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=t^lA'j tA*'>^' 



(«Ja.C.I Loj it-lLlSLJI I jUfc pjljl La • ^ . .. ^ ". 3_Lp.j 

(jf jjLUjil jIjI ^I SJLujJI J^ ^jjI La Jj i<d 

I jui Ij^j jlj^ jjj^jJI '^\~i ii*^! I^lr (__>l3j^ L'J-'tP- 

. « S^JJlil joJLc » "^l I rill II (_y^ J l"l ijlj ja^^pj (jU I^Jl>- 

<ijjljLj>J * ■^ '"'_'J I— iLlSJI Ij-A sUjukI J^Jj La (J-«-l_9 
Cj\j^ > I n't )«-il3 l-ij;L>- . LuU,l (_y3 <1j^ (^ JJl J J u i 1 1 

cJj-Sjj jb (j-c: 1996 aLc: (>J>j (_y-^ '3-jJU'^l 

. Rowohlt 

i±jjJl:>JI jii^ f_^\ ^jjiiill (_yji5 i Globalization 5J,^jl1I 

i(_,_4JjL^'^l |_gj"l I rill (_,lr Jai^ (J rnl . SLai . I j"'' 

aL«JI (_^1jJIj(»5^^I 3jjj-»-l |_gj"i r ri a ^Ir Luaji LaJIj 

I 



duaJgaJI ^ 

oJllifc (jl Ula lil 5.Sji>JI jjjj Vj . 2ril"-^l ij^SLflJIj 4_ujLuJI v^jIjLoJIj 

(j^ l"l(jU Jl ^-i-ul J I III! »1 olr J ;^'^_' 'I .^"aVI CjLXJkLjtA (.3-^ J '^"'\' J " "'^ 

djLji^Liillj (2r4;^i-<i^i^^l ciiLuiLjiA Jo mijI j-aal ^^Jiju (Jj i4_iJ,L«JI (jjiJjiJLi 

(J^ aLftjjkl J.JJJ La Sj_uSLII LljjJIj i_iJljj>JI ijja L^ 3J,jj(JI 3j '^a (j'i/ tdlli 

ij\ ijX\ jI£Lj ;3I^I ^ cuLilliSLII ^ JSL^JI fo^l Ijtjk J^l^j j^SlIj .«V^ 

IJl^j .i>jj>~~\ ^l ...(_^>Lc:)/l j! (_j-i^l J mil jl (_y^LSiiJI jl (^Lco-VI jl 
(jl jjLlII (j-oj i3Ji,^j(JI <ijjiia (Jji-cj (_y^ ^ — i^-^'tl 4 J Mij La (jVI J^^jj Ttjj^i 
(_yj.c. LiLI J (jj-SLj (jl (jjj 1 1 {j I tlj^ j-:!-*^ ij-" L^jLuj Lo^pjtA Ll».j^ jl>o 

(jJjLa^^ILu (J_ujLa * iLlS (jl JlJJ . (J-L Lr & r Jl (_^ (J_4Jtjl jl (_j oU 11 (^j" i nU * ll i n**- 

(jl Sjljijaj 1^ I U" , ,.l I -1 jW iJLsJ,! I jui (_y3 »1 m" I III «(_y:»J (jLojjfu jJljL&J 
i<ij^u i4.fljji^ ^i5J lJ^L>- (j-«J d-AtiJ.I L^jjIj^ (j^ 3J,jjiJI ^j'^^ I LLijjeJ 

j_Lc I j J ^1 <i^L>JI (j-u-ol (_yi (j-^"-" '^-iLijijI 3^jj Cjlij '^;^lJ i«Lj^jjjij^ 

jj^al j^j.U (jjj vl i^'aVlj lLs Ij^j) a" 1 1 JlxjlSI (jl JjLj i4_ijiiill aJJt JjLij 
«Li i"i I ii'tl (_gjjl ^^U . ..Ilj ^LcjJI «_iLLaJI J^Li. (j^ iL^ (_yiji>JI -' j'-'ll 

.pjjiajJkl IjLjfc (_y^ ja^uLlS -1 1--' « " 

i—iLlSJI IjL^ "GjiiLLiA JjLJ i^jLaJI >U^\t J i_3j 1 11 '^ ij^] (j^ (j^ I -1 j "J 

(j -r "i I n't (_yjJI ^ 1 j^ I CjLvjjJaJI (j^ S^jjjja^ La-jJa Jl^ (j-LaJJJil (jl ijajill 

lJuI^I J J I A i 1 1 ^2^ I ^ n ">■ t J J 1^ ' rt ^j_a «Ll^jtjl cLj-ciiS -n ^ -^i j j^ A"11j J_aQJl 

.ai^l"^l j»>lc:VI (JjLjJ LLik: cb^-jiaj La LJLc. i^jdl 

5_lJlj ijl II CjLmI Jirill J>U. (j^ iSIjjJI (jl Jji cljU-jljiaJI oJLjk Jj!j 
(_;,^U3L4JLt BjjJiJu J J ^" '"11 3jJ.t^ LJ /tu^^ L4-1I 1 I J^^'' JUkUj (_7^l <CijjL:>Jl 

4jLIj^jj5J jJlj 4j^ljjjiVI jl£l^VI 4j^ cJlLs (jj^ Jjia^ . 4-LlloiiifjJLI ^3J^a^l 
Ls J^ »J1Sj SjLua^ 4^j^ t3^^l (jr^ o'^' TJ^ iSj^LCo-VI SJIjjJI i^jLusj 
■311 U .tl 3^ljj i"i I imIj .CjI J I iTi's a ijji ^U , ,.jll d ^.Ullj cllaLLll ^ ^ .UtI d".^^^ 
4_t^L^IL>- 2ll dlLajLiKjl ^ ^ 1 n"^ iCLiiujjtXI Cj Ljj" 1 n a jj-A JlJJ ijjjv*^! (_^LiJe_jlj 
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spljoJI ^n\Sn 

(Ji-jGJI (2>c CjLojSL>JI jbdulj i(jj ' "^^ "-^LJ' cS^^lj 'SJjjJI L^Jl2j i_jli\ 

jj^l ,_^j .(1850 . 1750) a^Ll»-aJI Sjjill SJU-j^ jjLiI ^Ux^ljJI j^LkiU 
(_yJI Sj-lLcuXI 3J,^j(JI cj^Ljtc L^ ijJjjalu ct^' S^jj^JI x_o Ujjji .ilji^ (_2jjj, 

J J i"ij L<;-'lj--v ijjji'j-'' L^Jlj-i-o (_3^ JJ-*'^' ■— 'J"-^ La lil I L^Lji j-x^ fj^ 



HjK_uJI (j_o /.lO ila_la ijJl_L& tjj < J III ajLHI (jj-flJI (_yi -iJl (_yJI (jLilJII 
Lai .A^LijiJ JL.C.J (_y.3 (j'^ntllj (Ji-jJI (_yl^ Jj i r^ ->>J I J J.«J(JI jO-^JcSlxJ O^j-I' 

^^'K «i J ^ (1>JJJI i4^UJI ^ (>LUajiiJI tjlSLJI JiUia ('/.80) SjSLJI 4j.uii!l 
.j_pJI (JLi^ij cj LcjjIII I J (j\ I ii-vVI (J^ii- (j-o VI (__>iuj(JI 

I M"..^ ^j ^U , ,.jtl 5 ^ ,Utlj ^1 ^.11 C.I I'^ji ^"a ■-< \l ^tl jj A i"tl Ijuk^ljlj 

(_, I ii_i Lft-c (jLjjLaJLj (jLilJJ,! 7-lj i(Ji-jJI S^ijjLa^ <ia^Lii>-VI TcjIj-iiuJl 

(j-o 3J.jjl1I jjJoJLa <1 TTjIJ^ I-* >3-i^ Ct^ LdJ jj kcSJIjjlIIj ^J-^' SjjjjLjSJlJ)) 
Cj Lajjjjij (3^^-^! ct^ U JJ ^-^ ' ^ ^ *Vjji <— il.i Jl^S .CjLjiLujiJ CjVjioj J^^^' 
^1 )) : ^ilLa jj^_^iS i I J olr jj-J-« J-^J ^_yjj Mij ^_^iol^^j_4-iJ ^>-:J^ ^'-*^ tijlj 
jjl)) J i((|_3LLajV Lli^ d-ie-Li-o I ^ I J ^ A 1 1 CjL>-LlL>-Ij (_ycL<Cl>-'2l JjlJI SLcIj.^ 

(jm (jjjIj '-t^'-?- 6-" Jj'-^ \>^^ c^\^ ^1j '(J ^i ^S T llu-U jjl^S oLsjJI 3Jjj 

sL^JLJl Jljlj i>Jj-JJ La (jVI dJ Jju (oJ (JjLuJI cdJi (jlj iSjjLoJI i_!j.:>iJI (jLjl 

Llui (jLj)) isLcjVI jl .«3_lIjjJI 3 i m'^LcJ,! 3^1^. (_y3 3^jj(Ji,l i _i i m'C (^SIaj (_yi»- 

(-allitx (_y^ jjVI j 1 1-^" (_yl!l i3jJlj_ui!l 3 J \l ,^",aVI iJliL-ulj I III! (_y3 TciialjJI 

.diL-ul J I III! liUj (_5i^ -' j" ^ a I J ^ ji ujjLJI 3SjL<iko (jj.i j<sJL«JI Jj^i 

(j1^_aV1 (J-*jj3j * )Lj;t_i-i3l 7cjLx-£i_a (j^ jt_<ij;ej 7c_u-id1 t_5'-^' J^^*'^^' ^3-*^ Cr^J 

(_j_<l LuJ (jl (j— S--«-i La (jVI ijJL_ufc (jl i(jLiIJJ,l Jl-SHju j Uilt Cj^V JS i"i t 



ddcJgaJI ^ 

I I -r" I ri"t /<sJ La /<s.^lj_ol Q^J^j i—ijij^ (JjJJl^ («-^ .(((JLll (j-ulj 4_L4jai))_i 

<i_j_ij^_j^ cjVjLLj -' j -» ' " (J!Lo iSjljjlc i_JLLiA (.3-*J . (tt^aJ LLii, <JiiLoj£L>JI 

diljtj^ i'?rr11 (JjJiAJj «LiLll I uL«^ ja^ 4j"n-~i!l "ij-i-JI CjLcjj_iia jo-iJl2j isLjJtxj 
(j\-i\^^ l_H-« i(_yia_<j/jJI ^ ^ , U 1 1 J JLcJiil III iilSLXI ^^*' (J.i:>o CjjIS (_^^ 
CjLJLcIj '^ -» .^llj ^_^L<iIL>.VI (jLuiaJI Cj Lc j^jjItAj j^^^U (_jjj'i(l Jlj»JI 

L^ Aj^ ijjjls (_ylll 3^L«JI cjLojiiJI (j-« jtS-*^ i_k>^'^J i3-oL«JI cjLcj^ miU 

l_^jl_3tILll x_jLLaJI sLixialj i(_>^L>JI pLLs_Sjl L^ jdlajiaj (_ySLI idiLojSL^JI 

jl Ml" ll (jj-Lc J^Lji Ji^ I Wjljj' 3j-^J liojjlj (JjJ LT^J LT-'ii^J-^' jL>02l 

: Jj^ Ct^'j i4j,jJlJI (_gjJijLa (__>iaJLJ L^^J^ Ct-'J' 'L5t:>JI (jLilJJ,! Jl2jJjj 
J_i_i^ (j-« (_^ n_ajJaJLll (_^ 3>*^' L3-"_>7y^' oUoVI v2jli 31^1 ojui tjl 

(jSLajV (_^l 5j«j_,Ull liul jl>.VLi 5 (jj J Mill 4j3._^^jS;iJIj SjjLallSVI cjLuilj>iJI 

(jl 3_I,jjJI aJJt (jb . cdJi (j^ (j-uSjJI (_yi^ . (jl JlSIUjj . l(j(j>J (_y3 i_2j^^l 
CjLaj.SL>JI Sjljlj (_y^j-i i<l-Lj_«_o iJliLi-ui J I II I j'-'l-- <ijjil>- djajjj VI (_yji 
5-iJlj jjlll oL-ul J mil ' - ■ ^ J t-^ (_ylll (j\Jlj2JI (_yk: CulSj (_ylll oLJUj-JIj 

(ja/JJJJ »J LuJI (J-2_LJ CjLSj.j>- aLoI j^lj-^sJIj JJJlJsJI CjjLiij iSJlJJoJI 

;-l j"''lj l(_yia_<JI^I 5 ^.Uttj JLxJlJI I j^^^ Ct-'J' III nl£ll,l I'lJT l llj I Jlj_aVI 

x_i^jj (_yJjTi I II (_y-lll (diL^sJI) 3-Ji,L«JI SjLtlll 3.xIiilo 3_iSLajl (_,lr x-iSjIlILj 

joJ JJ-oVI j>J_lfc (JS (jyji^ • SjLaHll ^'^J^>- ''L-ulj ml (j^ jj V (j^ (.3-^ i"'l 'J^'ll 

J «■-'"' Lu 'Lj^lj 4_LijiLuji iIjIjIjI (Jj ' I j _■ ' -^ I (jS_<sJ 2 Cj LliCi-'v liJUji (j-S^J 
.JaLiiill "ijjjj Cjl£j_iiJI ^ -»l ,^^ j2^ ijlij_i^j 
3JL^j<JI (jl (S-C^)^ Ct^' 4_uiaill i(jLiI^I L^jiisLj (_ylll ^ 1 jtl uLuiill (j-oj 
(_y^ SjojftVlj S-lILj^Ij 4jjj^I i~iI \I .^"aVI (_flJljtA jl j i^"'l (_jj| CjjI Ji^ 
i^jJlLtJI SjLaHJI (jij i((iJJL>-lj LSjjj, jsJLlII jL^)) (jl Jlaj I Js>-jji i_^'^ 'I i^'al 
3_jj_a j<sJL«JI IJlC,)) (jl Jlju i)«_L«j>JI 'Lija Jjii'ii nj JjJa^ j.4j (_y^ L^LSj JJ-JJ 
(_^JlJI jjjJI J-«-1 <1j^L>-j i«Ljlj^l i«_j_4.jaj jo-^iljij j-«-ij ((4^1 Ml" a ^Luj^ 
i-iVI i^"VI Sjjj (JlS i"il 1 U\'^ ^j ijjj^HiVI 4S J i"ij ^j^ I ^i^tl jLi^VI itlijiJ 



spljoJI ^n\Sn 

1 j J ■> j^jJLj (JJl^ » ' ^ ' i_a^Ljtjj I ■"'jj'^j J Lj-^ 'j "ri-^i^^ ' C7^ OJ '"'J ^J 
pll«tl ij ^^. ,tl I J '^* J ' J '■-''^ .djil.tl i-<L:^"tlj «CbjL>JI S^LLciiJI (JjLj/j 

i^^Lsj (_>"J-J (o-ILc (_yJlj i3_L-a.fl_Lo jj->- (_yJI iL*!! JJ La^Li. i Jjj^lb (<sJL«JI 
(jl (_jJI ' ^ -^ J ,^-^11 Ij^ji ^^^ i^\j J '"ijj ^j J ^ ■^ H J 5jjl2JI (jjJiLi JaJSLjj 

j-ii. (_y^ d^-ie-i-i^i Ji^ S-LaLlII J^IjU (_ylaj(3 cljl^ f_^\ 4j.<ulll CjIJlcI ina 
(J^i-Jj i_!jjj>jlj (JLxjiuJI jl^^*- Cjj^j SjjLJI i_!j.j>JI «l^ILiI Jju 4j^Li-j i(jlS 

(jLilJJiLa .4J (JjiLo V LcLjjjI (JjjJIj j-JiijJI (j^ (JjJ-^' ^ < ri~i~j lajjill j^jJ 

2 , 5 4^J-«J La (jjfcLUaj Sjjj jjjSjjjsJ joJLtll (_y3 IjjJjLila 358 (ji (_jJI (jlj_ulij 
jjij .jsJLjlJI (jK I II ' ^ '^' (_5i^ ^Ljla JJ^ La i_gl iSjjjwlII (jISL<j/ (2>a J'tjIo 

<(_^U^)fl ^^lxi\ ^[^\ ^ y.BS JjL J^^tHcuJ ^IjlJI Jjj ^ /.lO oJUa 
iTjIj^JlII f-jjija^ (j^ '/.85 L^JKjji dJLtUjj i3_lI,L«JI SjLalll ,j^ ■/.84 (_yl^j 

i3JjJ (_p (Ji-I J J^ ' '-^J'-flj 4jjljj (Jj jJI (j-u j<uL2JI CjjLijJI I Juij . 4_Ji,L«JI 

SjljJLllj f_j iU^l (Ji-jJI (j^ (oii^'^l J t^ .".tl I ^jls I III! ij-O 'ii^ ^1" I n't Lixx>- 

x_<j<LiiuJI cjjLflllll I juij .(__>IlaL^I uJ^ (jlSLtuJI 4jjlr I (j7ij<" (j-<->- (_y^ i<ij^^iJI 

3 J I ->- (_y^ I ij I U ^ 3J,j_«J| (JljJiila (_gij (_y3 CjLi (Jj iTiLCJi,! j^^Lj JlJ(J (<sJ 

.|_5jL;aJI (_yJi,l-«JI (j^LuJI 

^^ « ' (jLs i3Jij-«JI '"" J ^ 1 ** pjl I 111 x_o <ij| (_jJI ii—iuSLII LilJ^ J J I'ijij 

/<sJL«JI)) JTLa i^LjjJa (JjijlIIj j£Ji1\ CjLvLj) i"iU i"i (_yjJI ^ i j^ I , -<l -»|U ,^1 1 

4 J i 1 1 1 )>j «* )^_L>iJ1j jjL<i_*IuJl jlj-^*-))J ((AjLaHJl)) J ((jj_5e_jjl »j ((LlJLjJl 

^L«JI)) tjl S-usLi. i(_,_L«_o |_^l 3_l,jjJI Ljjj (_yi L^ (Jjj f«-! ."3j vl .^".aVI 

(J \ i~i ij id—LoLjJI J^Lill Cj^ "s i"i a j-tiai- J^^eJ (_5i^ (J-iiLalu tcjj^I "^ i ^"1 1 
L>JLt^ JL»J joJ <_!jJLll o^^SijI (_g JJI ((ajLciusJI r-iij-flj)) (jl (jLiJJJ,l JLSjjijj 

d-J-LjJI X_0 A La- I 11 iVIj J.<jjJI (_yl^ *J-^^ CjL«J»ILjC^ «LlJ (_gl . J .^" . ..1 I sLlil 



II 



ddoJgaJI ^ 

■iioj-All SjLcjJI (jl (jIjl^jjij Lxjij .(Ji-jJIj Sj^^ii! (JjLjlII xjjjUil jj''*- 'j 
(r-Jj-<J-iJI IJlA t^l) 4JL3 IJl^Jj iSjijLJI t_jj^l ^ '*>=^ c^l^ r J><»-iJI I J14J 

J_2_l!I ^J'J^-"^ O^ (»M^-i! (jLiljJkl ^ '^ .^-^ i^JJI LiJOJI (Jj-ajill ijiijij 

(J J '^ "^ (<s_<kij )«_ILol (j-« - wJJ '^"' Lt^ - '^!-l'-«-II SjJLfljJI ^IjjjiSlj (_yJjjJI 

jj^jcjj 2Gjjl>JI ^JIjjJJI 3ri,,ilritl (_yJI Sjm,,iU 5I_^I trJajjjl jlS^ .t_jljSL!l 
^jic I Jlj^'^l rj>»-j J>*--^ uijI-LUjLa . ((_£^jJ,l dilJI (j^j) ^ji^l SjjlSjJI 

' aj , ^ 1 1 jl t , ,i| j2^ pLsjJI (j^ *>^^ (_k2j Sjjiiill 3JaLcuJI Jjta. j^JtJ (_,lrj 

aJLlII (J^^>^-l IjiSLaj .cjL»-3j^aJI (_y3 'LjJLll 3'jj'^' j'-'-^'j SjljLHI jI < i nij 

cl!^L.«_«JLj (jj^j^Lu (3:JJJI L.*^ .'J ^ . >» 1 1 jLj£ (j-* ^ '■^^ ^ ' ^ _■ ■> (_y3 4_Luij (_yJI 

(j^j I4J JIUj CjLiJL>o . I 1 J_''J (_j-3 - liJllik I'l I imI"'^ . JL>J,I I JLA (_y3 Sj^lJJ,! 
jl J_LJI I jui (_y^ SlftjJI 5.4jS (jAjjiJell T-Lljl^l (_yis- (jyi^ (>_lIK11,I tVjji 
.liJJj jl 2uu3jj^\ ajjt ^ L^jiajLiJ jl 4x111,1 Jljjl^l jl-«-"5 J-^>! jl iiiJIi 
S-jtjJUJI j_<k i3_lIUIj 4jJl2jJI 3'>"'^' 4^L,u (_yk: (jVI CjJl^kJ \-^ ... >l^ 
Cj Loj.S_»- L^j.^lj I j"«-^ •"■ (_^l (j^'j^'j iJliL-uij I nil ^ j^U'l Ij 4_LtxiLaJI 
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spljoJI ^n\Sn 

i«Uj jJI tJi)Lc^2^j_(Iu^ «Li-£ijt_i-£x>-j i^_^^Sj>Jl (_^Lij j(l ^^y'^"j * , tij ,'^\\ ^^^A"*." 

.4-lK 4^L>JI ^ -»-I.^1 I (.a >oja- 1 11 M 

(_yJI i(_yiL«JI (_yJUIj i^gjL^jJI 3j "iI^ (jt^ 7-LlflJ>U S^^jJI J^^alu I JSL&j 

L^jjijLx-! (jjjJI Ja^JLUaJI j-jjLj iJli^o . CjJL>-l Ljj^^ joJIjlII JjJ (_pj .<_jL2j(JLi 

jLJill Jl^J .joJj-tJil T-LIAjVI CjLjiLuji j J _■'--'"' f_y^ . "ijjjjjl I " » I 1 1^ ' 1 1 I ^jl^ 

K—ibSLlI 3_lJLc. SjLc L^jJI I " I li" 1 J V 3 -1 j " 3JaiJ ^1 ^jl_i i nil \jjti f_jJS jjLilJJll 
(jliil, pjjiai>Jlj iCjL-uIj I nil L*JLbJ c-l^.^'iVI j^ JlIJI IJjj LxJj;*. 4Jf (_yjkj 
(j-o (Jlj-o^l (j-ujjj <— iLa-i^lj ^Lj^'ill -' '^ '_' i4_Ji,L«JI (JLilj J-2jJI j3'j-^' 

V i-fl-j^j ./<uijJj (_^ ^jjL-aiaVI cjL-uIjiiiII ij\Jij2X\ S^la (_yJI jlJI *l_Lil 

S /<sJL«JI (_y3 (jl£La (_gi f_^ ja^lj^i jl o""!! nl p(j< i ii^ (jVI /<ukj 1 1 jufc CLiJcaj 
<L2_uj i^^^-C L^j i4jo ital (j^ J-i:H 't^'-^ Ct^ 4_ijii3 (jLilJJLl (JjLJjj 
^ ^ J I ^ " jj^ L^ t'- j"jj Laj , 3 1 1 U , 1 1 jjjail j.<uJI Ouuu^^ (jr^3 ^' i3Jk^J(JlJ 
AJJi:>J,l ijJs^jM J-j3G Ijlij^ia . (j-LO J|JJ>J, I 5jjl J pLtujIj (j-l'v l^"l I nil SjJi^ (_5-3 
i"i_lJLJLIj 5_JjLfl_(JI jjlj-iji^l (_y3 j ^ -»""' Ci-X-ijus] (_yjJI «ULflJjJkl T-Uj^l >ljj 
.r-LlLiVI «LjiiS ^^ ■^ -^ (J-^' (j-* Pj '^"'"j (j-iisLuJ CjLcLLaill )«-J-«->- i.l*^»-lj 

JlJ^ (Jj_i^j_LI (j_4_«JI J .^'j- (_5i^ I jajuio ■ U « . >. 1 1 J LjjLxis (jjlsLuJI tjlSj 

dlL^LjJI (_gjj (.3-^ J '^"'\' J " "'^ C-'j '(lA-*-* |_gj" I n a (_yJjl (_yJI J^^^l 

5jj_Lililj 4iljjL:>JI CjV^I CjIjv (jl Jljlj /a^JI of ! jj^ IjJjljI (jJJJl «^J>" 
iTjIsLlII |_^jj I i^-J? Jo MijI jjs'i/l JlIoI (Jj ii^jUI r^V J-3l>a (_y^ /<i^l£Lo 

J '■^'"^ cLuijJjt 3^L^I iJIiLlLi^ cJjj i^^-i-i^ (i_^ ' "J^^ 4.2.^1^1 (2>4^) f ^ ''^j;^^ 
i">lj '"-^ (j-^ ^L(Juj_u^1 ^ j ''' t^^_u_a^£jl 5j-^j>. 2 )t_i_ujj,l aI JL>" ( II Jl 1j i jJ_oJtjl 

«3JLoj(JI 4jajJLo)) ijjjlSj . «Vjjfc L^ i^j^ D'^ct^' (1>4^'j (—fljui^l (j-« I— aWI 
«LJI (_yJI (jlj_i_<iij (j-LiUJil (jl (Jj .(j-^^QJI ijiil^jjfoj liJjjjJI (_ya Ijijv 3_ii iiL^ 

U iIjISjjSJI (_^jjS CjIJlJ i^^^u^jSjI jj_aljj 3^Lu^ pLLi3 (_y3 (_j^i^»- 



IS 



^U_L«JI JM^I ^ .(Hewlett, IBM, Motorola, Pakard JiLo) JUJ,! I J-& Js: 

(j-a «j-^ J ^ ' ' CjI£j_cuJI tfJLA (JJ^aLS h-L!j1 i nil Ijijfc (_y3 'ijSj^'ill i^jSjsJI 

iCjIjLuoJI ji ' _ .I'^ll 3'' I '"^.' J ""^^ t3^ *ljj.u 1 1 jiSL&j .(_y^.ijjj (_jJI I j"u ,". J 
cIjVI i^~iVI a < J, 'ill jl aj>-JLi jl aiij^oS-JVI 33.43.Vl j! ^jjU^SLII .jljll jt 
l5' uj-^ ojju>JI J-J.C Jlj-oVI (jjjjjjj ^1 Ml II JLSjJl 4j>»- <.i!.ji isLLfljL^I 

5tlU_,na_,Al:^ll cjlj.':.!! ^11 la^uu L^jaj-UaVljaJUjLlLii ^ir^<ll(_^l O^jS 
(JjLLII (jjaJajDCjjKLjj^l Sljjiil 5 i.i"'^L(II (jl iljUfc^ La^LUJl njLaJJII iSji_i 

)t_jj^ ^_^ tJijjL^IiJl j^^_L4Jtj ^j\^ (J.ajk3j 4((^_^LiIi^v 2il LiLt^uLiliJl ^j_«j3))j i(( ■ '"^ '-^ 

.(jjjLlII (j^j ajjiJIj (Ji-jJI 
3 _i itl (jj ' " ^^J 3 J U Ij aj ^ J 1 11 ij^ 4^^L»JI 3j,^^a jjLi!JJi,l (_yJjl J^J 
(jLoj^llLa L^jjSjJs (jl 5JL^jl1I aj5 ^jvj^^ J ?"i <_l (_ylll i^^Ltll (_5-iiJ i<ij.oL>- 

(jj I ri II (jl L<0 l(jj ' " ^^ ''11-^ ""' <ijl3l^^J.4jjJI (jl (jj!^ '— *tH^ -D^^^^ V 

(jj "ill .il— i-aJL^I (jl (j I ' ''"•_' (j-L.flJJ-1,1 (J.SL! 3 J Ulj aj /| I 1 II < . 1 U ", J 
A La- I iitu (j^L«j>J (jj jiillj I Loj.i (j-<.AJM^I (J'LqjJI Lijfc I I imI d_ualj.^jjjJjJlj 
(j^ (jIajLlILlI J-A 3_2_Li>JI (_yJI <_!j,^VI j.^VI (jij i> jQ-a-ll oLsjJI S.iLj}-' 
3 J \l ,^"aVI CjVjjJtlll Sj j-»- (_yJI cdJi (_y3 (jl J Ml iijij . (jj I iillj 4Jolj.^jjsJjJI 

cjL.u1j I nil f.^j^ i_^ jsJLlII .i^Li (_flJllJE.o (_j.3 (jV' lS>^?^ ct-^' i«Lj^LiIl>-Vlj 
(jjjcj eH-II S-iJal^jJSJjJLa .Si^jiJI L^ji^ JlHuu (_ylll SjjJl^JI S-Jlj-uill 
(j-i^jjjjllj jiLjjVI --II '^^ ^ i^"j -(j^ jlsIjGj^^I LdJj(_yjfc (jVI L^Jic pLsjJI 

5j-C jJI (_y.3 j>lj_jLa J-Aj -^ 1^ • "J II «L2jJaJLij (JLojlJLi j •'■^'^ i _' ' '^"'*l 
TcJJilj CjI JL^I I III! (_)iii>-j i(J.«j<JI CjLcLji SjLjj jj^ilJ J o"ii III! ^^j^-^"ll 

(_j^j .((4_l!jjJI ^-ijisLlII 3-i-^ ''-d^'j-^ <— ij» Mill "iLj^)) 'i^*^*- c^^o <ij.ojSL>JI 
JlaJI JjiUoj i4j.jL-al3VI sLpJI ^ Ji-jiill (j^ SJjjJI .iLtjl (jl (jLiJJII 

(^^^1 (J.1 (jlj '"^ , ,. ^ > 1 ^ , ,. .^ t -n 1^ ' * ^J I nil)) (jl ^^^^ Cjj>iJ i(_^LiIL>. 2i 1 

jlj ^" , ,,VI j_j_oJlJ (_jJI (_g.aj "1 I II aL&jI VI (_,-<* La i«CLt>-LlJl I _i I ii-!e-i Jii-L 
it_jj,^l Jju La/aJL:(_ya4a£:l 'iir^ll 4-JU 1 ii!jJI JjjJI «llaj,^ |_^ jJI (_y^Ul3-VI 
(jj/jLoj <1.2^>JI <i_il3lj.^jj5JjJI (jl (_yJI (jljj i"ij Li£ .oLsjJI 31j \ J ,^^ O'-:'! 

djlj .311 U ,llj ^'-.j t Ij J ^.All Jjlj£. JLU3 (J.0L0 (_j.3 (JjjLLII (J3^ LjjjJV l'-'^" 
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spljoJI ^n\nn 

(_y^ A 1j~ I ,^",1 1 4_j^L<ii>.VI CjI^jjJI jjiLkiA (j-« J-i-" (1>^ O^' 5Jj|j I nil (_yji 

iS^jlSiII 5j^ I '..^tl (jl jiJI j_^ (_JL>.^LI «l jjlII JiLo) SjjJkjJ,! pLSj^l (-iJlJtA 

t4-Lljj3j t nil «LC^^-ul ^.4-1 ij^i (J-« l^JJii jj^ (*-^^ ^_3 ti n* ,W, , ,.\\ CjLtAll ^"'J1 j" 
iCjLliejjVI djllaLLa i4j^_ufcLiJ>JI CjL>-Ljtl>- Vlj Cj La Li-allc V I J llj I jjfc Ualll I 
(J_aLSLj (jl i7r_is!e.us . (^ajs>-\ (_jJI . . . Cj I j JL>J, I jLiiHilj (—aJjiJIj <ixJ_;.:>JI jjU 
(jjj (Jlj_o3l (j-uJJJJ )> 1 I II II (J-5-i3 jjLcjiaj iSjLajJI 4j^j*-j iLJiLc j3'j-^^' 
,3 a 1 ^"11 ^j^ I '..^tl j^LAI "ixaj^l (J^i»- jJI (j-a JiJ^ (ji L^LJii (j-« • • • j-^'.>*- 
3_LjJLc. iiJlj_Jiil ^ 1 '^j I-4JJ iSjLj^-JI oj^ji I.I iilSLl, /<u^m «_jjjlll (jl VI 
(2jJ^-<-uL>JI JJlC (jjSLuj/j .3JjJlII (Ji-jGj joJ La (<uJ (jl (3^-X-i V 1 1 jj" (j-uJaljJ^I 
lo^lj . Ji-jGJI I jui 3jji: (_y^ (jrtJtjIjJI JJLC: (2h« JtA^ J^^ J>LJI ojui i^ 

lJJ^ ipLsj^VI (_y^ J o"i iii't q] (j-SLflj V 3Ji,^j(JI 3 l-a-r (ji (jLilJII j-21«j 

(ji (jLj^j .SJjjJI jsLcjJJ (_gJLll i((_yC.l.xIL»-VI (J^i^JlII)) J (_, I ii_i l_a Jj-^J 
jlj o" I iiV 5j_lS'^I 3 "iI -1 '^ II j_a i(J^lS^I I JLA (j^J^ L3-"-i^^ AUaJ -i>»-J 
iUo-Ll 4-1^1 Mr^ll (jljlJI (_^ (jjlLljII 'Lrtlflj JljjV |_5JJI x-ijil^JI JljjLIII 

'"'I j'j" • ..tl J .^^ KiLjt^jJ)) SjjjlII (jl£Lol jojkj (_y3 (jljil^l )«_Sj V idJLIj )«_oj 
^J - ''"""'.' V«JJ SJjjJI iJJjiSj lol^jJI 3JjJ Cj jl-jji 1.x-Ll>- iCjL-ujljjjJI (Jjljij 
jJL^ (^^.L^jso ^ 1 ' ^" ct-^^ i«LjJL2_ulj 4_dm Cjl-t-olj t nil (j-i-»J (j-« ' ^ ''^ 1 * «Lj_uaiJ 
dil-j-LilJI SLiaj (j_o (—i-LjiJtlLl I L^ 7'^-i^3 i<l^LxIt>.VI 5J|jL«JI (j^ ^j^« " 
CjI^^Lc (_y^ /oJaUj (j^ «Lii 1^ (^3;!^' (sJLta .Business Cycles 3 _■ \l . ^"aVI 
(j^j i(_jJjjJI (J.«J>JI fij "■"' "i:»-jjJ (_jj-<»-«3 Cy3 'i^J-S-iJIj (_gjLjcjJI Lfljl Mi"i!l 
1 <i g ;< 1 . 3-LLjerLLu.a SjijjlII jUfc Jla JjL»J iSJjjlI SjjIj-aisVI 3iaiuAI i-Sljijial 
i_jL>JI (»J^JtJ '-*;'_5 'LlI''^ (Jji^LlUI «Lt>-jIlI tiJjjellil (J.4Jl!I ijjijjus (_jJI (jL^jJj 
djJ^jiaJI i(jlji nil I Jiji(_y3 (jl JjJjJ .jo^al 5Ll>- (_y3 (_ji3l^^J.4JjJlj (_y^L<»Il>-VI 

(_,lrj (_yj^'^l jiiill iJliljLjLj^ f_j\r James Tobin (j-Jj3 (jjiao;*. I j^j"'^^ lt-^' 
JJL9 J 'i^.'Jv '^ ^1 T^',tl r»-^Lx-olj i5jLji_ill jju-u ^^^-^"^"j i«LLj_L>-'^l (_^^2^^_ajl 
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ddcJgaJI ^ 

SjjLflJI <rjLoj£!^l t-jLji: (_y^ JiUjj iLuk 3-ujiLj'i/l 3J£Liil ,j^ .iliJI (_yk: 
3I_^I «Ijvj (_yi (_aj^^ iCjU.>L^VI ajjt f-\j^y Sj^jLII aLoJ jUejI ^ic 

(Jlj-asl (_>uj3j <— ijij-^ CjL^v^Li^"^! ojLjfc (_5i^ i—iSLjiJ (jl (jj.i (j-o isOiiill 
(j-o (.j-JLj (ji (j.S_4J (_^ J I i-i '>J I I Jlj* (_j.3 Sj^iLtil (ji (J|Jl2jju V Luij . L4I0 

(_j_L«j I jukj . Ljjijji (j-« (_7jLj (ji (^jSjiii (j-o '-*-'lj ''^^^i?-*'^' sjcaim cjuVjJI 

5jjS<ll (_yjkLLiaj Lujijji 'jLl>- aJlSj (jl (jJjIJj'^l .iL>oVI (Jj.i (.3-^ O'^-'-y "^^ 

I ^ A \i ^"^ I . ^ — ^ .(2>SL4J jLpJI I '1 .>.j 5"ajU",ii 5j"ij,,.<i ,,^^-^-^^?l 5jtij ,^111 

(jj.3 (_PjJlJ^ L^ (_JjLj (_7jJI cllLmljMitlj jlSlflVI (jjijjj i^ijLijjl /J_lS.ijJj 

.(jLaJJ^ (jjiLLaj '-^'-* 

iLoLflj I - . ^ « . u jj^ 5j_oj.o «qIu «LjJi,Lc <-j/»- (»Li^ jjj o' ij-* (*^J-^Wj 
(j-o 3Ji,^j(Ji,l 4jJI 1 iiijJI ojj-flj i_gJJI jiaiJI (jLa iS^jjLJI <_jj.j>JI ;- 1 j""'l jju 

Jju i«UiL«JI SjjLijJI ^IjjjiSlj iIjLi^j^JI (_y3 (_gjj^jjiJI jjU"tl I JLA *'j-^ 
3_JoLiiu_Aj ' ^ . . U I _ , J lilt (_^Lc. w^ \l ,^",al jl J jM lijjcv La lil Ij-Lai- J-Joi 

aISL>- (J^jalLuj/ idjLajUl,! jJaLim ojui tjjia (_j.3 «G| (jLilJJil ii^jjjj .(_yL>J,l 
3jj.jejll 4l3JLll))(_yJI S^^jJI (_y^(jVI Q^JUj^jJI S^JLSII,! 5-1^1 Mroll (jljiJI 

(jlj Mi^lj 3_jL«^>JI (2>^ pLsjJI (_yJI I LkUtiisj 3JjJ (j^j « Jjj^ i^I (J.O LoLjj 

(^jLtJI jjJlII (_yiii>-| jjjj^ojI (Jj^ 3'^^-'^' "-"J .till JJI i_^i^ ^LaSLiVlj iLtila^l 
' ^j'^'H 3j£:Ul3-VI • ^^tK"ll ijjj LaIo.)) :^j LaJLii: ^jJLLjVI CuL^ 4^jJ;J 

fj^ cjI JJI f_j 1 r sLiSLJVI 3jii^ j-A^aj" I II 3^-^^ ^ '-'^*- 5_lI,L«JI j3_>^' f-« 

i^ ill /dij (jy^l ^' '^ ''' (JlS ("it I /^l""*- rt ^^1 I^J i", 1 ^1 ^LUJJLl (J.U-i-J («Jj 

Tj_alj_il 4^:».|jJilj i3Jl,^j(Ji,l jjljjji il SjjjjLjSLjjJ S^iLiaJil <Lil3l_^jxJjJI jj''-^"^ 

liJLi^a .(_ycL<cl»-VI ^ ^1 ,w,\\j ^LsjJI 3Jjj (^J^^J ^^'j-" 5-J-y-<iT!J' ^-''j-^'^' 

5J|jL«Jlj 4'iji!l 4jL<t».j njLxjijVI sLuLcujI SLcIj^^j i'LjJ,L«JI jj.^' 03^ lJiSjj 
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CjIjLsoVIj ijjiaiJI i_jlj.jv"^ (_y^l^l JaLiiiill (_y3 (j n'st n La jjij .4jcL»1».VI 

(_jJI ...d_j_oLiJI j^LjJI ^«— aj (2>i>^'-4J^' ;*-* Cji '■^'^^ cjLcLi^j '■(_j-mlj I III! 

(_jj_2j| (_yi-C ' '" aj"" 5Jl I II a (_,-<k (J-J ijj-^' Likjj^V SJLcitA £Lj^L<Ci>-VI 
(JIiLjIj i>->V1 q] (jLflJJJ,! J^>J I jt-^j • l-^-L».' (j-a (J-»^l-i3 (jlll 4-i£.L4lt>.VI 

LiiLLajlj LuLLsj^j LuL.<^lj ISj-yl ij Lcujj^ Laj^ mm i_;^\ ^jl^oiI^I 4-iJlx->Jl 

i_!jjj| (_5-J-C d.j_Ljia_a diLa^^-C (_,-* '^"^ ij'^^J d ,^^ ,^.^tl jj^ Lij-i^j 

3_L^L«JL3.VI 5J1j < 1 1 j-ajj,l L^jLJlLj i3Ji,^l ^jus^ t_jLjSLII Ijla LaJJ^ 

(_yjj| /jjQill La jjr" I iij jsJ I 1 j '!"'> i«LLlAI L^tLjilj i(_y^L<iIL>-VI jljii" I iiVlj 
«LS_i.S^>JI (_y^ I it (Jj 1(JjJlJ (_jJISjjIj (_jJj/Luji jj ' ^"' 7"j-laJ "-driJl ^t-j^jj 
La I JuiJ . 3J JjLA AJuuus (_y3 ijS^_S KloLsjJI 3JjJ Pj^>_ijlA)) 7"J-l3 SjLcV (jl^^ Jj 

(_,_aj it-iLlSL!! 3 jl j "' (_yi L&La-jJa 3 j . hL-uI j mit jiSLsl (_y^ Uejislj jj^jj 
1(1 3jm (j3 (jj^ mhII x_<Ci5c^» i»LiS )«-i-<u (jLi «LLLfli L^i (jl Jl2IL«j (_ylll jl^Ls'iil 

."ii^l ^ 1 -- 'J jlj ^"" ..VI J cLj^L<il>-VI 3JIJlJ(JI (_3.a:>oj 
^ ".M ^ « 1 Ij ^ UK a J /| I I tij (J;J_LlSL!I «_jLLaJI L^jl^ "-r^^ J^^' L3-*J 

.aLc J's i"i t (_yjLtujVlj 

jj_a «_jLaj ^_A ' 0^ «UiLL?t_a ^j_kaj «L^j>.j Lajl^ 4_LiJJ_a ^1 4_x-idL>- 4«IX^jlJ1 4_uia£ 

.t-jjjtJI ij^Juuil (>U(jVI jjjG(_ylII i((3IjjlII)) J^j". 3j^im jKa^ljiiujU-^l 

«L<iJv^pJ,J i^La^joj JUIjLaj j^PjLa^^ILu jj_ujLa it luSJl \jJb ^_^^JJ, SjLv gL u t T t^ 

3_aL2iL! f_^jis^\ (j ,t\-r oH j'C Mill J^ j'C miIIj 1(_, Ir (J^Lj^ (jLjjl^ jjJi^jJI 
• t-jjjLlI «lj-flil f->->I.I /i-jLjSLII Ijufc j.^j lJJJI c^jjSLILi t_jbVlj (jjiiJIj 

1998 j^jj 25 .^^ Cu^l 
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gjUi* S^ aU i^^ jJi (jri (allall §jmi^ 

(jLjj (_y^ (Fairmont - Hotel) clu^j^ 3^^ ol 
jL«_i'^l Cjli i^j>U I . MiL-La ijjLo j'C III J iri"tlj-a 

iCjLjj_ij3l 3Jj_La 4jj i£L<i^ Si Miio ^^ .'LJiIjlII 

(<s-j_«_LIIj i_ajJLll 5I_L>- Ijjucl (j-« (_, i'^ I III (Jj-1 'IJI 

The) «cj_jj oj-ljUI)) LoIjJIjvIj IjjJl^ 4_j_<i Luj 

ii_i_jj ^Lj ij_ii i«Lj-3 (j's I II J (j-oj itiiii (Fairmont 
dj (jj_L«j La (J-SLj I jj ■^ 1-^ (^hjjJI liiUjI (j-« J->-lj 

Nob ijjji '-r'>^ Sl 1 I iiU I ~ < I « A"j 1 1 ^\c J-J>ij 'iJl 
(_^jL»l:L!I L^jisj SJjJlII JajjJ (_yk: Jiaj (_yl!l Hill 
.(OjjiiJIg slviJI Jl^^i^ 3_ijl jjjl^tjl^ oJ us '(City) 

sIjJlIIj (jj_2JI «_LLiA (_y3 jLj/ i_gJJI f^jSl\ '>lL[jus «6-«>II O-^c,-'^" l« 

Ulj^ r.jjLu:^^ OJ^^l^ "J^lj ^4^J ^ j^^^i „Hochschwab» 

(jIjJlJsJI I j J < Ir^ U jjj-i-^' r'j-^ (.3-^ tjj 1 S"l I II J .djlij 
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il I (Crown's Room) «rLlII 3JL-3)) (_yAjjiJi,l - » ^-^ 1 1 ^jJI ^a^ i>^^^ '^■i^'-=^j-" 
CjljLJLa 4_i j<sJl>o i_g JJI J-jlj-!l (<sJL«JI cdJjJ <_!^Li. j j ^-^ " Jo-Lp- (<i^ J-'-ri 

(Berkeley) (_, l^j-j oLjiijj^ 31 irrlm (_yJI Golden - Gate j .n-v (j-a^ '.jjiuJI 

(Jjl-ul ' ^ ' ^" Lt-"^ gL>.i 1 1 fill j^^l^j^l (j-uILJlSj'^ 1 jL^tjojl ij\j (j-«J (J n t'iill 
.CjIji J I rill (j-« JJJJiJI I jl-^l ' " (_y3 '— i-Sj (jpJI d -..j./.^tl 

(_pj| -^j ■-! ' " (_yl«-3 .(^jL^JI i-Laj:>JLI (jIJlLj l£lj^f (j^JJ , J j^" , ,.1 Ij ^.i^aLsJI 
(_y3 JjLJ (j^ iiiJLcjij 1(_j_Ll»^ (_iJl 3jLo (j-* ^>-" W Jj'-'^' I U"<" ^ jlLAJI sI JJtJ 

. Silicon Valley : ^^^u^jSLlI Sjjj (jlaj^ jjij njjSLiLujJI i_gjlj j J-jj icJlUJI 

(j^j£ljj_aVl 3_jiL«JI t^>^l oVlj_o.j 1 1906 (»lr: S-lklULi ■-■■^■^'' (_^l 

«LcLlx-£iJ1 ■"<■ .J rt J tl .^ rt ct-^ tJ_3-'-**T^4^^ S^Lt^lj 5jL::tIU,1 /c-o'^l ^ t n t tij^j 

L»;1a:v «i Vjjfc r-jj njj^l I Jui (_y3 4_iSLj^)^3l ^J^Jj >|-s.tl ^Ljjj »_l<i;vj (JLilj 
3 I ' ■^ II I 'i j1 SjiSjjJ,! 3^j , ,.^tl .-.VI ,^11 ^^ p j'ljl .^""il ■ Jl A-^VI ^Ir 
Llui SulLpJI (Arthur Haiely) (_^^ijji^jl SjIjj (_yl^ ^■^■"-^i JlS tjl^ (^JJI 

4_j1jjJ1 (J_J^.j:e_jJ t tu-uLLi,! 7-j t fiU ^jS_jJ ^j_lL>-1 LaJlJi^ t ^_^_ij.a>J 1 cUlsIj ^j_* 

cdJi JlJLo f^jJ^l 7tJJ-aJ (jl I— l-L.-a-tJI J^jLl u rijl*^ JOJ (j-«J l(_yJI Ml II (olj^ (_jJI 

.7-lj I III! 3jj(^ Cj^^I 

J j<i"ij I II 4jL^ (j^ (_i^j Lai iii-v 4JiLc. IjI JLa-I JL^Jii i_gJJl (jl^l I j-ifc (^ 

jl I iia jjl». jiS d • "■-'"' jji (jl^ (_g jdlj SjjIsLsJl 312JI (j^ Jl».Ij 1 1 995 aLc (j-a 

jJ_Ljl_5e_j_a (_^j_i_u ^^ -^ ."■ tl Ij^.A ij"^ f^J .^LjuI i^jM «Liie_J Luj^e-a TtJjLjjl 
AJ^LII JUl-J \j.Cj-i3 J^ (j^jSLj^'^l ^Lj^'^l ^^« ' (jK JLai . i-Sj MilLijja- 

j iii-v t_!jj^ )«_2j (jl£La j-<kj . "ia^LJtj (Presidio) jjjjjj^l f_^ A^ Ij i n i nj-J 
Ij-ujij I Jl^jla . Lj^'C iiir L»^j^ SjjLill <_jj^l ^jL^J (_yJI (jl^j Golden Gate 
(jVI I— aj I'l'tLijj^ Lcj Jl^^ I j'C itj d ,^ ^. ,". t j<i_iij_jj_a3j /<i_itj "v i"i (j-c 
liLlJiSj I jL-alaVlj JUlj 4-i-uljiiill i^jVLsc^ (_y^ /<sJL«JI S^la ,j^ 4jL.>.hi.»A- 

j_y^ SJo-iiLLlI t^j i< II cjL^j miU 5jmij\jJI 5:;U:11 ^ (^jj<jIjmi1I ;^jIj ;^f 't^Lfl tjj*vjlji.i (=:=) 



90 



cIjoaJI ,juLcl7UI 6JIJJI9 ^jjJI ijjuLoiUI an" 70 

(_^JJIj i^jLLtj jLiim i«_4J>JI I Jui (j^ . I J I u 1 1 (jlSj .CjIjL2JI (_p (j-« si olr 

VI j-ALo : <iJL_i iJ-Jj-i SjjLv (J^Lvj (_jILu^jjjJI jL>o^iJ (jjijjj j^l iLflj^j 

aJLl/s (j\jj (ji jji <ilo ■ . J I U 1 1 jj[^ -sjLj . 5JljJl>. (Braintrust) « » lj-i-">- 4lufc» 

^1 ^ .^^" .. ,» ,_y:Lll (3j>iaJI ojji h3j;Jl«JIj i^jUJI oj^I ^I iji>^' 

(I) - - I . 

((i?JLjJL>- iJjLuajv 
(j-o iS-ijjallJI ja^jS-cv (_jJ,L«JI |_gj" I nil (j-o 3jlS LLifc ^ ^" Ij (ji /<iIL>o I JlSLij 
/J i^^j^l LLiSjS SjLflj ^j-tojJLJ LlujL^-jLa^ jj-ujj^jIu ^Ji^^J L>"3^ ^J-5^ (J^-*-*' 
Time -j 4j^j_<i j:-aj i_g JJI (J;>-jJI I jufc iCNN Sim nj^ o-^J ij^' ij-" JJl^I 
3^^-«-»J jl i^JUJI (j^ CjLoyL«II Jl-==-o (_ya jUsjI j_i^I I -1 j " " JjL5EjJ Warner 
.Washington Sy Cip i_. j m (_, m (jjJaJJulj i Lu-uT 3j-^ Mi-^ il>^' '^j'^?-^' 
(Jji^ CjLSLv (_7^J iju^jHj (jjULJ j-iSlijJ I (_y^ j»Lj| 4j^Ij \jju^2j (jl IjjIjI Ji^J 
x_a lilljl^j i(JU,lj jj^^u-ftSLII (oJLc (_y^ 3J,^jlII i—iLLa^l t-xJLv (_yJI Ijla 'V * ' ^ " 

jj_3jLjij 'jj ■^ "'^""" i^l-«-ol-»- (_7^ jL-alaVI 5 JaLjIj jLiSLII \l ,^",aVI 5 :j< 
(^^j iSjj-al i i I II (_y.3 5j.j>JI SjLaJlJI (_5i^ (jjJijL2JI i—JUa Lo . 'jj ■^ ■ ■■'^ij 

<ij p^^xi3jj,l (ji 1 OJ ( II 2l ' -n j"j ' ^ ' (JJj_4-iJjLI ^^ * '^ * (jLj '* j'-^'' * i Lciajl ;j-^ '^ 'I 

Lu^ I iiS ( II ibtlDL^ *'jjj (J-*^J UJ'-*' ^-^J • s'-*-<i^>- <^Lj^ I II ill ^ '^"'i II -n ^ 4^>Lc 
.CjLiii^mi j>JLA (_y^ S-uH'i/l j_laill 3 j-^j (j^ J-^ O' 

L>-j 1 11 a (jSj jsJ LiS . S^^^ii! Lui (_jJI tLv ji^ *Vjji (j^ jijvlj (jSLj joJj 

(j_a ^,>-^l (iP^-^ Jl^ ;j-^ j-^"^ '^1' JJ^ '^^ I-*' *^>-:^^*-"^ *^^i>-'^-* L>^ O^ Jl^^*^ 

3.AjLi-^l ji^lj^l LijlSj . ^ 3.'u 3"" "„' ' ''j^l'^"',' ^Ij '>■« ^ ^j d i^ ^-^N '•-^^ 
TT I iij jsJj .3_l«jJlJI S^^LJIj S-uLLai^JI tl J (j^ (_,It-"iII (jlr (j-t$jl MiU j-oo 
Lai i^JjL^^i Qj±AS>- ijfja j!j^\-i Cjlx.jjl3jJkl JLa- 2 JLL^-allllj <Jl! JjeHIIj /n K" 1 1 
liJLLA Cjjl^j 'I . .. ^ "a (ji " ^ _■ a ' (j.^ ^^-"^1 3j '"' ' ""' U' j>^ ^^ 3ii-l JlII 
»1 oUllj (jjjJaiilj CjIj1_lUI I »I -» .^i^ j .'j j i«tl I U , , j" a ^^ tlj|.2jji iIjI JLuji 

(j^ lIiIjIj I nil Liil^i-tiiA i_y^ (j-iSjLitA l^ls ^ Lo tijiil Mi°il-Ll,l (_y3 (j^Sjl Mill 

(j_a ^ ^ _■ "' : i j J i '^ <_j^IlSLa jLliu^U 4_Lu CjLv^ d I^ , "ij 'j i(_yjj'2l «L>-jjJI 
"^ j""l" KCLuu (JjjMj» i((SJl>-Ij sLSj^^i)) (j^jJI 
John) /tx>. (j^^ j 0" I iM I iij^^SLxa sUSLj^^al ^j^u-tSJI 4Sjji ^'^ U'^J 
\l ,^"aVI ^ J.<ijiJlj l-La.jJj)K"i1l)) J^^ j^ ?"i t t^jl Mi^Lill Ijj JL3 i(Gage 
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«Lij CjJ^is Jl^ i^^_U_<iSj1 /CJLC ^_^ JlJJl:>iJ1 /CJ?E_u1 ^AJSju^m J-fuU^ .((/CJ^JU,! 

(jL^ /n^jiii! ^i3>i (j^ (jr'! L?-^^ L^jJ' j-o'^l i(Java) LaLv '.Sjljjl^JI i_jjjjU>JI 
LiJl i«i_uj<L(j(_yiII 5jJ,I LbJJ J-«-«J o^ A>^ J<'c.lU~.„.,>«-^j-^ JI3 ?-Lil>.VI 

.((i_jjL>-3l (j-« '-y-'-' (j-^J-aLtil J li I rill CjIj_uIiG (_5i^ J J ' ^ -- 1 1 ^1 ?-LbtJ 2 

jji (j-* J » i"i_i MJl .(JjulII joJLc (_ji <ij.<uil L^ J-»j (<sJ L^jajl^j ijiiLojSLsJLa 

Jl^^ L)J-^ L>* cJ-'l-*-J ct-^^ ((5Jljj>JI JlJL^I (J^-O^)) ^j^l ^ < ^ -^ * j -^J **^^Hi *=*^>'L:^-1 
(_p (j_* ^'^i-^ ij 1 ^ II "-liLAla ^^^uj^SJI ^ U , ,Aj% p 1 1 iiTi 4£j_Ju]l (jl .(JiS jl 

(<s_iij ijJij_Lj_4.SL!l ^ u , ,.lj I LbjJ (j-lLoL«JI «_o ji^LtlLi LlJj)) .Sjjjuiil ^L^jI 

.(( Lxiaj] ^^_u_<;SjI ^ '-^ ' "Ij * jJ_<iJLll JJ-* tl)JA>^^ ^^ u -<;Sju LbjJ q^ I ^ t 
<:L>.^_Lj1 jj-*3-^' ' '^ ' ''^ (J-^ gUjlj t II U S^\j I nil CjJlSj Jk^J *^^J^>- ^ 0" ' iilj 
l_Lil» '.(Jj-a-j J 1" I iilj iCJjijaiLI l'-*^" ((sLuu 30)) 'IJjJ (_5-^JJ <lJlj ijul ^ j _■ ' " 
«_3j_j jjl I : . U". , ,.l LcjIjLiS .i_jjiljji,lj CjIjL^I J .^"ai JLi-LJ Sjal 1 nt JSLij 
La j_^l J ^.^tl ^jja i LoLc I 3 (Ja^ 5j^ ijj'^ ij-*-*^' ul Ja Ala LcjLjLjLj^ f*^?^^ 
(_j_il^iLll (j_a 'LjJlJ (_5--ajj La (J<"i 1 nj 7?-J^ r"'j_3 •"j"^J-^ '— ''j*-:!^ ^ Lr^ '^^i^:? 
«_aj icLtuiLi (2>c (_jjl3ljJI dja.^ 4J (Jj.ajJ iSJjLLaJI (_5i^ "J"^ MJ-*^ '""^"'^^^ 
liijl S Jio^lj U cdJ j£ (jjijJl)) ; <iij:3j Sjj>-J <li>-jj (_y^ '*-'^J 0^ ^^ 5-al 1 11" tl 
.« I JLii 3^j_tuJI oJl^ T-La-JI \jJt (JiLo (J.i:>o joJ 

ly, 1:1 1 iijJil Jl^I I (David Packard) JjLSIj Jlj^Ij LLa 'j .^^11 jjl^ j2l 
j-jjijLUI (j5 "^1 .(Hewlett-Packard) jjLSL-i irJj^fc 3_JIjJI 4j1SiJI 3>UjlI 

^LtS -' j_;l) S^UtJ LlxJi (^JJJI (j-LLal-»JI JJLc jjfc (0^)) : (_g_^jJi,l Jlj I nil i-sL^ 

I ' 1 ^ lJlSjILj * VJjfc tjjj (j-**.^ i((«LuLiJ L^-i^j i«Qj_u)) ; ^jij-jJ ij^^ -^jj 
(jlSLo (_gl (_y3 LlI 3 I iiillj t_^j;~i I iij j^'^l (jl (_yJI SjLJl/"^! jJ^>iJ 4i»Jj . *lj-o ^1-1 

j^ I ii'^jj-JI <d I iiI'kJI ^Jla jj^ *L>- Jl^ tj^l i-*! . <((j^ is I iM 5j^_4ju,l aJJb (j_« 
Pennsylvania State ol " . n LlJLSJjjiJj Sjl^Lv ^ iRustum Roy i_gjij ^ " 1 nj 
tjl III i_jjlJ (jVI (J-lJ_oL«JI jJl^ j_& /<s^j)) -.jJl^l 4^Jlj Jlj III 1 1 University 
(jLs ija^lo dijiiis 4J2 1 'J' 1 1' "I L* l^lj • L^i I 6)) ■•7?-i^ <lji^ -^Jri^ (iSj 0" I iM I II 
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(j^ Jl>.I jl>-jj ^Ls .(_y^jij j^i t3^'^l (^ o^' r^ ct-^' (J-«-«-" (1>^ (j^iLUJI 

CjLcLu^ . ~ 1 1 ^ I U a j^ i_jj|j^l f_j\r I (_,lr tjj I ■ ^ ^j (^J jJI (jJ^jdl tVjji (j-u 
5jjJl>- (Jji^ (_^j^ liJLuk ^jjS" I II <ijlj J ?"i <_i (Jj.2lLijiil (jljJj (_3-3j I (Jj-SlLcui I 
CjJjs-I jaJLJelLojj j_^l 4^LL1I ^Ijjj/^I ^^^^ 3tj^. ^ 'j-5^' (j'^J-^L*^ J-^JJ i4j^lS 
JjJ (jVI (_jlt>. J "it" LlJIj La (_jjJI iJjjJI (_5-3 i5-La-^ji's"itl i_xjJLji'i/l f_j\r ij 

.SjjL-alaVI .-.l^lU^ll x^j.«^ (<sjl1<jj JUJI ojui (jl i^jjL-aiaVI ^jjfcLsjJI 

80 (_^l 20 (2>J-iJ-«-II (j-^l J jii'i lull LliSj-oj-j^ (_y3 Q^jjLiJvj^l J^p^K^ 

. « Tittytainment » 7tiLaj-a^ lt^Ij 
(^^ ^ ■^'^"i • " (j-lJ_oL«JI (jLSLtuJI ijja 3j|Ji,Li 20 (jLa iQ^ji La 1 _. 1 n-a^ 
SjLtlll JiiLic. a^Jjj .(_yJjjJI jL-alaVI lULAJ (_yk: JaLiail A^LlII (jj-UI 
jul (_^l 3^L^ (JJLLa ojiLj ^)) • Jj ^j il i^ljJI I Jui Washington Sy Cip 

^\ I II Ij ilf I I nil Jt_ui:>. r-LuV ^_^_*2SLu_u jJ_4JlJI 5^^ ^,. ^'f.Oi id 1 Ju^ ^j-« ^H^l «llaLC 

tfJLji (jl .(_yJi,L«JI x_<a»J.I L4JJI rLi:«j (jr^l 3-<ij2JI Sj^lSjJI oLajiiJI 3^U- 
Ldlj^ j^Vl oj^^i ■ i^ii^;;-^j JUI i-^uiSjj Jx^jCu^ ^\ ,_^ 4jULi 20 Jl 

iljjij uujjj .CjJ-xIu Cu] ]^is>-jld,\ . ^j^ I ' .^11 (jIjlIJI ojLjfc (j-o[ JlIj i_gl (j^ 
4jj^| . (jjjiiaUil (Jjij L4S . 1 iiii^l La lil i(j-Qii2j ji 4Jaij jl Jl2^ 4 J I II ill 

.*LipVl 
IjJL^ (jlj (j-<_LLL«JI SjULj (j-uLill (jx. I jLo S(ji>*-^' o^ '■^'-^ u^J 

« JLpLlIu 4:>.|jILu i_^]JljuA\ iLiiiaJI (j-« 4jU,Li (juLaill (jl)) !(Jjijl!Li jj^jil^ 
i—iLl^ lJlIJ^ ((Jeremy Rifkin) (jXAjj (_,_«j^^ (_jS!j^^I i_ijKJI ^^J^ Li^ . 
(_^l^^l IjLA (JLj_u g| I II ( iij_a jj_u_uj jj-JtJJ , (1 4_<i_jlii^ (JSLtilLA)) . (i(J_4-tJl «L)L^)) 
(jl I Jj-2j jl i(Scoot Mc Nealy) (_, I j'l ijla cjj'C , n sLj^jji ^Jlaj I jl^JuHcu^ 
to have lunch or) «(J^JJi ji J^Lj (ji Lai » :(_yjfc J lii" mU f_^ (jj's" . n SJLuiil 

. (be lunch 
A^joLilLikl iaJLlII I jufc (_y3 Sjlo^jJI JjLcil jji (jj Ml '^ Lull "i^j LdJj Jlju 
Ij I ' -^ -»j (jJ (jjjJI tilUjI <_!jj^ «3JL<w(JI (Jj.2lLijiA » (j^ 4_uj/IjjJI 4.2L>JI (_y3 

4JI (j^ 3^U <i2j (_5i^ 4.flL>JI jSjUk (_y3 (jj|jai3L>JI (jlSj .(J.<jJliI d-i^ji Ct^ 



9S 



ddcJgaJI ^ 

y J "^ jj_* 0"^— *^^i '~ J '"' ^ cJ-**-*-^' (1>^ (j-ulsijtjl ^ JiJ-A «U.4.>. JJ-* ^jS J ( " 

(jj^>_iju Vj San Francisco Bay Area (_^ (jVI JljI .nil j-j^j-II (Jjj-cuII (j^ i La 

d-SjJa (JJJ (j-o ^J>J o''^ '•'^'■'^^?^' (_ycL<Ci>-VI AUaJil «LUaj^j(JI Ja^iaiJI 
i4jj_pl ojui i_^i^ ij,Jjjus\j>J\ i_jj>-2 Jj i^\S I— ajS (3^J .^^jJI (jj-"i 1 1~\ ^ '^ ■ "J 
.sLiaLLlI (jja-" I rij La I jj" 'j^ f'-'j JJ^** ('M-'-^ lS' O^-^"^ (*^ 
i^^Jiis i^'jl\ ((tittytainment)) jtilaj-iiA ,_>iaj^l /a^^Lujil JLJ l*!! J ,j^ Vjb 
(_gj_iJjjJI I jui (jl^j .3 I'ii^LUll (Zbigniew Brzezinski) ^_,'s "iji-vj^ ^jJjcjj 

(_jSj_>^'i(l (jaiJJjJI Sjl jl (Jul (_^JjJI (j^^U Ijl I'l" I ria CjljjjJI ^ji S jJl jJjJll 
La { , in -VJ .4jJ5EJj|^pJJ/ . ^JJ>JI (JjI I ritu (ftH^X 4JL3 (jVI Lai .^jl£ (_j.<ia;v 

(j^ " K II ,j_a cjj^;a_La jt_LLi_i-a_a Tittytainment (jL^ (_, "C . n j i -vj-j ^ Ij ^j 
I j ^ 1 ^" ,,.j (_yIL!l 3 K II i(3_«JLi.) i(jjjTitS)) J (3 _i 1 iri't) ((Entertainment)) 

J_A (J_l I I * _■ I'-' (J ri '( "^Ll LLA ^"C I 'lj'(-VJ-l j'^'-'J Vj . LlIj (_gji!lil (j^jSj-Lajl 

I'^jl-' j"" .x_Li5jJ,l a'^/I (_gjj (2>C (_>iaj^ i^JJI "-t^tA^' Lj-'I SjLiiiMJ gLaJLJr" i ri_t 
5jj_4_«J,l (jLSLij) jial^i- 3jJl^ (3^^-4-1 «Lj£lSL!l 3jjJuJIj ajJiiJll 4jl . n'll ^j-a 

i3 I o'oJ.I ^jLSJil 3Jljjj 3"al ,^^ . jjjji^Lb Jl -T'*^! JWj r'j I'J'^^-^J 
(jl .<i^L>JI (j-^ (__)iajLiJI «.j.j>JI aJLcLjii i^^>iJI q noT- II «L>.HI (_3jlj-taJlj 
I Uj« ,>.tt Jli ^^ J)jlj j_j^ j_al «Lt>-LjVI (Jill I ri( iijj,l (Ja^ (j^ LcLCi>-l Lal^^l 

(j^ (J'UIsLlII j-aLi ^LiljiVI (jl . 3Ji,jjlII I j ' "--j ■-'" (_yl!l 3 . n'^LII (2>c 3.a^Ll!I 

»( ( r J— ^ (jl (jj-iii-sLm x_£^ILjij .(_fj^l CjI (j -V (_^l ir^"->.l (j^ jjk iJ-«-«JI 
diljjLjJil (3-^Lc. (_yl-c i«_<iIl;>J.I ^n I ri-«. ^J^ (j^ IULlII jv^Jj 3j^j^I Jl <ir VI 
■ 3 J ^ t J U j^VI ^ ^ « J I I -1 j .>■« ■ SjLg.1 I ria ^J^ jlj^'i/l SjLc L4J (^>2j (_ylll 

1 j'il ,>.^ V cLu^L^I (Jill I rii i^lj /a^lj_ij>J (jlj_i^l 1^jl2j (_7^I (Jill jx.L^1£ 

(_gJJ (_,_«_aL>JI '^\ "1 ( il'^l (_glj ( _. I ri-»-J . LijIjiV I j^ Ij"'^ I %l"-^ /| I (_gj|jiJ|j 

J^Li. (j_a dJJjj ((2jIjl^1 irrll o'sjt (jLi (j^ >>Lc:VI (jl£LaVL)) 4JLa (Roy) 

.(((j-UlaljJll (j^(j-U^m ojui 3-al^^lr liiLia. I Jiij JUI ^ ■I'^j • •■' J-La >l3J 
CjI I ri ( iij-Ilj CjIjL>oVI j_jLi-a_a (_5-Lc (jj "iJijU f-^J^ 'ij'^'^' O'^ LjjLoj 
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John) iJi*j_^u 05^ J_'^" • "t I (jjijjiij ^— "■•-t I (<sJL«JI (JLajj .(_3-ajJI J-i-uJ La 
J '^'~ (jl LajLio SjajIJ (_yJI Jj^jjjj 3j^ I :,^tl vijL«Jijj>J,l j-Slj (Naisbitt 

»_Ajj-_a ^ t"i J ^ a t^^"i t fia ^ ^ j ,^* II lj_A ^jj^l Laj 1 4_i^ LLx-ilJ 1 Cj Lt_<Cl:>J. 1 

j_yi^ (_^ ^ ^j^--tl j^l VI .SjlJjL>. 5jLxii>- i_j|^l (_5i^ f"^' P'iJ'-'^' *>^'-^ (.7^ 
4r:l M^tl JUc^ (_^ SJjIjJI Jjitll j>jUii 4j]I ^jj (_5 jJI oLsoVLs .liilj i_3>L>. 
x_4lL:a^ Jju joJ jl i4jl JL>JI (_Jj£ " J '^'' t^l SjjiL^ Lb J ^" '_■ j«laJlj iJLlLlj 
(_y^ d-Lo tJj^LitJ Q3_LJj|jj'b/l (jL^ i^JJI I [j-LfliJI tiJillj siLjpVI] (jrtilill 
Luk^jL^e-uji (Jj id-j^LCl^VI SJlSJLlj Sji^^l )«_jjjj jj^ i^JJI 3-<fc CjLlJLuLuJI 
(J 1^ /<uL2JI JiJj »JI (_yiL«JI r-ijjiill i^Vjji ''-Ij-Sj La I _. I r|-»- ij jii" I rill (_y3 

i j-aVl ^ ^V AiJ . [J_<uiJI (j-ii (jj-LLLi] /.SOj [(jj±<jjij] /.lO SJL-ia^ 

fiLjJ^J 4ll^ ^_y^ (J"A_kILu_u t^^*-^^ »_<C1:>J.I IjLA i(j_u_<iJ:e_II 3t_<4llje_« t^c^ij t 1 1 ii"v 

J^ Jji (j^j . Tittytainment tUj .nj L^ J-<j-»JI (2>c. «Lj^ (j-^iisLtJI jJal^i. 



(_y^ (jj_Li:j_j (j\j>Lo 3 "1 I II ^^^1 1996 aLc: ijJs: liJLuk (jl^ ^h'-'''^ (j^ 
jo^j (jr-'-^' J-* -iJ^I I j^j , J.«jlU 3^Ij iuuajJs jjjJLaj V (a^? VI iJ.«j«JI 
(Jji-I JLa ■ ''-' • "j" " (_j^Lca Lai , 4jjL>iJ VI LuULI 3^j j >|-^ (j ih mG J-La (Jj- 1 nj 

La t I I II "^j ^CjIj i ( II ^j 110"^ J-La ^ 0" I II a ^^^Loj^l ^^^^ _^^ 0"Mi>*^^ ijl-^VI 

"J joUII ^^IjJkl (_y3 ji 3^jSj>JI i_JjJ (j^laL«JI «ljjji . i_xjJlILj (jjjt>-ljJI "iJjjj 
JLSjlII (_5-^ • ijj-ui jji L^ Uri^ ^''^ lJJ-" ''-" '"'^ (J-^ - "-^i^J-^l (_5-^ Jl 

LoUl (_y^ i-sj^^jdl jjjLiiil i^^jLiiiij/l «Li LlJuj La (_yl£. ^Lb i(_yJ(Jl<j, ajLSJI 
(_yjj| (_yi^ Jji^ 3j-3ji l)3t!^' > niro'tj l)3t!^ i(Roland Berger) >c.jj JJVjj 

/nl I nil I ^ '^ ' (_5-iij tjl (JL<iIl>-l (jJLuij)) iO^jJlA^ ^^ I i.^tl pLLlill (_ji^JL2j 

((Herbert Hezler) j 1 1 n" &, iijj^jjt 'LLusj La! . ((jjjLiil Sjl jl ^^s Jajjjlll 
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t-^jj AJla i(McKinsey) i^j-iSLo 4jjLil<^VI a£j niW (_yJUVl f>ill o-^J 
5jill (j^ liai^ dijiiis 3 J I nil VI j^jj (jJ (_,<! I III! r-LuVLs .((3x.ljjJI tl'i'C 1 1 II 

jjIjjJI (jJju Liajl LujUJI (_y^j . ^cjj^Ij j^Vl t_*_uiSL! 3j^ji 3±oL«JI 

3x.Lu-ilJI (_y3 (_5-iij (»Lc. (J^ (.3-^ .(j\iaL«JI JJlC ^ -~'^ I '"' jlj o"ii II Ll 3 ,^"-^1 I 
aLc (_y^ 3 tl U ,11 3 J I II "t J '^~ (ji jlSjjJ,! (j-oj I jui -J or 3j^j,^ i-sVI Sj MiT 



(5) 
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^Ll ^ 4^ ir^l^ La .-kt-i-b 1^1 .3jUL. 8 ^1 1997 

5Jl>-Ij <ixiS (_jJI jjjfcjGJI I 1 .>M ll . . ..i £jjj , ,.L , ,.tlj £jjj \l ,^"aVI ^j""»jj 

LlJvjJj-lSLj J ''■^ ^ I j<sJL«JI (J^^>iJ SJIjLjJI 3jj \^'\\ I ^1 I iit"°I .3Ji^JLll ".J-l^V 

JjiJI (_ijJl£j ulsLkxli\j (High-Tech- Kommunikation) 3jJL«JI .-.VI ,^~VI 

JLiiif 3 I ii'^lla (_jj| ^J^] i^^jdl jua^\ i Jcvlj 3>" (jr'l ^i'J-" ^jLalll 3j^,jvj 
i Lciajl jj_4-t-ll 3^-'-" Lt^ l3^ " i-^ ^ *^ y 1 1 III! 33-*-" Ct^ C>"*^ t 4-l1j mi j^]j SLIoj 

(_jj^l o''^ ct^ ij-*^ Lyj^ i3^ J I ^ ii"t cjjL-3 Sh "AjjUVI cjKj-JuJI (jij 

4 I II I iijj,! j^J-a (j-o ^IJlUjI iSjLlSJI j^LLj i_JjJ Jju (<sJ IjiSL&j . \js>-\ (_5-iJi 
:5jLj_«_i (JIljCLj J J U " 1 1 Ijufc (_yi^ l'-^'' Jl>-Ij Jj VI i(J.«j(JI ^^JJ^J >L^ILilj 
Q^ilsljJ,! jL^ (_jJL1!Lij .« JjJLsJI j<sJL«JI «_o (_ajSiJI 4lji iij i_jjt 4_pEjiajJI)) 
(_^jLjS (j-* ^_>*" ' ' ^ ^ ' 3 " .pLLiijI ^Lj ^j-» .>."tl (_t>.|j lixjLi i_J3-<-u tjj< I iij V 
ij^l Ml" I iiVlj \l ,^~aVI );| <ilr (j-oj JI or VI <JliVL».jj ij\jlc[jll^\ ijlil jL>oI 

(J-L^-IJl^ (.3-^ UJ ^ ' ^ "^ JJ iSlijIa (J-O^ CjLcLjiJ jjj|j_L<UJ . LJLila (j^Jljl I II ill 

«L:;tje_j J-oJijl (j^ ^j- i -L tT iJ La l^>-J^ /c^lj tS^j-uS J'-^^ auLj Q^ju-oIuj i«LjjLc 
(_yijL3 .3_u;J,l icIiVlj JjIj^jsJI ^ LuL-ie-i^ U^J tilp' ' J-* J-==i3 •O^J-'i'' 

Frankfurter Allgemeine d-oLo-jsJI jJjj-iSLJlj^ SJlj^^ ijj.p^ Jliil Jjjm 
3-jj J iiiVI iJliLt-«CLj»J,l_i Cj I J r jJ I j-ji^ (jjjJLlI x_oIi;>J,l AjlLsj-aj)) :Zeitung 
jjij '« J.iii" ' "ill ''^J^ CjJlC.)) Sh 3_uiL3jJI 3JjJ (jlj I (1 3_iJEjiaJi, I J 3^j ^Utl 
((4_Lo (_^LLa V Ij-al (_jjajl3l Ji^ 4_j^L<iIi>-VI SljLtiiA^LII ,j-« LLui)) 
(_, J < Mill |_gj"li III! u^i^ J I MMtVI sUljjiI^I 3jjI I no ill d Aj-» .^11 LlAjLJiiJ 



5jl_2JI i"i MiLc JlSJ)) '.diSL^ SjuVI JlX-«jJ (__>iaJ^ I'm I'ltLxj 3£jj(Ji,l ojui (_y3 
« LjjjJi ' _ ' ''J "' SjLjJl^ I '" •"■ i^" j_ul Jij : L^ulSLol x_o i . i uLuj V A Mur 
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jsJ '^ • "■-'"' (Roman Herzog) pj . nlj-A (jLojj S.uU'i/l 3^j j -i-^tl (j^ljjj (_yj^j 

Jj^ (J^ Ct^ ol • ''-'-* J-^ "^ 'j-*' (.3^'=-'^' 'J^ J^'s^' » ol lj>^ I _'< Mill (_yJI 

SjLajsJI ^UlIIj ui^jX\ CjVL>- (_y3 j^^l (jia^iiiitj (J;L±a (j^ (JjLji^ . SJlJuJIj 
(_y^ Sj— l-iaJ1 I'll .>. J A ■^" tij .^ .^ . ..."II jjJaJI Juus (JLxJiJI L^ ;"-">-y ct-'J' 
pLiijjl (j_« («-^J-J' ^ ' ^ (J-lJ_oL«JI jJ^I (__>iaJjiJtJj 4_j^LaIL>.VI diLc^jJ,! 

4jK (_;pliel!l JUJI J-alj (_y3 >ik 3J,jj«JI 3.^ljl Q5a;v>L-3^l 4j t_JLkj Ui 

SjLcI J^Li. ,j_a . (_,-S_i! l5JJI t_j^j^l j_LC. (_yJU'i/l (_y^L<il>.VI jlUI ,jx. 
5ljLuij5>L!l . LlJjlII cjLliJI ^j^ 1 .r^ 1, LlLJI uuLiiJI ^ J^l oil jjjjj 
3JjjJ (_yJjijj'^l r'ij-'J-i-!! 0'-:' U^^'^ (^-^l 5 t J ^ . ^ JjJl>- (_y3 4_j^L<iIL>-2l 
(_aJl£[lLll liijfcLj Lc j^^jiko J Lea Ji^ 4Jij ii_!jjioj djlr j-AjJI J^i JiS S-ukLsjJI 

(jiiL^jvjjJI oJl^ Q^jjj(J,l Lai .^^jj*-'^! (sJLlII tjl jJj (_y3 JljLj/ jji L^ 3JjL2^ 
cjI I II inj^j ^-iJLutJI cjuLollI cjjSrii III Jl^ ^"^j^^ ^_,i^ j^'^I ij 1 j" Jl^ 

j_;,l:t3 '"'I j-^j~ll tfjufc 4jJU,^I 3 jjj j 1 "^ ^ I *L:tJl jj^ (_y^ 5_j£.LaIL>.VI SjLcjJI 
L^l jCIcLj SjLc S^j^^jiil (IG chemie) 4jjLl<uSLII 3 ''I '.^11 f_^ (jii-aL»JI 4jLSJ 
^pjj jj-A \-<S ■ LuUi j-j-<j->- (<s-«j (»l-c (—iljj^Lj jjl^ cjjL^ ji^ i—JLLsIl (_y3 
jjLiILu (((_fl^lj_o jLjtjl)) _i i4_lIL<w(JI '"" 'I ^'11 aLlII jL>oVI (jjijjj i^lljji 
S-jIjljd 1995 aLc (j-a j J iii_o (_y^ 3 jiii'ij-flJI SjJLijiJI cijLiljjiVI L4JL0. 

(8) _ , , ^ _ 
4jjkL3jJI 3JjJ(j^ (j'iJLaljJi.l (jLs iCjIjjJl^I j>jui J^(J^ ^a^jJI (_yl^j(j^j 

S_Lj_o.'^l jjIjlLJI ^ Jiitj V 4jJUV| 'iu^lu^W uul iiiiiijILa .3.=j-^l ^ 
(^Lljk ''j'~ i'^ll tiji I II iiijJll d-iSl^ iSj' '"'"' LojiJi^ iSj_uS 5jijJl>- (J-«^ (_>^j^ 

JL>-G La (jLcjjj/ (_5-4^ ii«_Lj< (j^ '^!J! Trl"^^*^ L*:' 3'j-"'^' oJui J^3^ *— ^'.'^ 
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^j| 1995 (»Lc ^ cL^\£ ;^U^VI ,_^>^l ^liJI ^1 Ifi-y^^ .LjjLsiiJi 

(j_«-2 .Sj_GoL«J,l sLj-cLLi-aJI (jljiiJI ' j T' j" '"' (_^^ "iLml J I rill 3-ii J-rJ^^'-':' J' 

: JL>.|j J_ik )> J~l U r' 3 'II J-Aj^ tjLa I LuLjjj/I (_jIL>-J Imp rlu IjjIJ-O JiJJ-cuJI 

r-L^Jil (jlS I jlj .d-i^LCi^VI CjI JlcLcuIIj j^:*-2lj ^_yAjSL>JI jjLiJVI (__>iij.ijej 
5^1 uua LUajl (_yjfc I jj"" J«'-'ll JjJj oi^ (jl jiill J> J-A (J5 (_y3 L^LiiuILo J-jjII 
J J \l ^^It i>^ 1 1,~( II Ij Jalajvl /<u (j-*J ''-'-* lJJ'^ "^ ji'^ Ml III : (jlSLo (JS i_^ 
l_^jJI jl < Ml II i(j_ojJI (j-* ^ '^ " Lftj^ iCj^\S (_ylll 4_L<5-a^l dijLi^ Jii! 
du lj^-v|^ ^jLI^jjijJJI 3-i^l^>i<iVI 3^j^l (_y^ Q^UjlII SjLHI «Lc:^^ivl 
(J II J I (J->-l J_Lo j^VI i_2j_LiJI jl< i"i CjjLi^ . (J^-l11 I iilj-ll t_!J^>.J>JI jl^?'^ 

^ 3_L4^| 3^jji (_iJl 40(_yl^ jj^J L« <-i!l-i-A 3jIL«JI ^jvL^JI (_yia jj'^^H ■ 
.^^JJ>~^\ 3JjjJLi 3JjjJI tfjuij ijjvVI J^UJLi J^UJI I jui Jjjj aUe^v'!^! J^ 

i_y\j J-jIj-C f_j 1 r (—^Ij-ii SjLILj 40 LuUi ,_>l3j^l SljLo ".i— iLj (J^ diljj 
J^ ijjialj (_yjij Ja^ 3jULi 10 ^J^J-aj IjjJ^Ls iljla. jjIiSLI Ijui (jl SJUI 
(j-C (_, 1 T- Ti L^jLs 4_iS[jj_a^l 4jjL>oVI CjLjV^I ^^«;j Ljj-JLo Lol i LxisjJI 
r-LlJl *j_jJ (_yJj^l 3j Ml < 1 1 ji 3 I II -^1 aIj.c'^I (_yi 3 . ^ , :^ 1 1 oj^ji (JiLo 
1 1 JL»- jLjijj^ J-^l '^^l ^^J^ 45 S(_, i li 1 1 (J^L«JI j->-i (j^ I jLoj . CjLcj^ miU 
33j .iia_2^ aj Ml < _t I ' 1 J Ml "i I Ij i(_i_i-ajJI (jx. (Ji LiJ (JjIaju (j^jjLLaj^jJLs 
«Jil i,oU (_^ CjIjUj1<j>U LJUajl <i^JL2j (_g jdl (&£: jJI jl JLLo jjk ila2^ 3jULi 

(_^j i3JjjJI 7c_L<jj 3--iJaj Mill LjJUl (_yi^ 1 1 jjv 31l1^ 3_u^ <tJl Ss jjJl^JI 

.3jULi80 .LbjJI J^3^lj 
eJ-it 4 J Ir (»3-2j Loj ' ^ ^ I t^ i _' Vjj » 1"^" SjjJijsJI (JLil (j-uij d_L<s-«l (jl 
I—La 5j_o OJl^ (.3-* '^H^'-^ (j-*^ •JJ'''^^?^' ij-* 1 4_j^ Laic*. I 4_4iij| jj^ iJjjJI 
CjVjl—LJ j<uJL2j (_5-Lc CjLojSL>JI J-i^ (.7^ ij'-^' L>"'j VJ^d:" "-^l-cji 5j-«J 
V 'i_Ll:>o 'tj-b CjLCJj—iIta sLoL^I jl CjIjLlUI vLjJ 7=— i^aj , ^ .^ j U ^ 4_ljJj_u3 
•_j3j_i I j . .. ^ I Jl^I I II " L^Lb I «■-" JjJL^Illl (_gjL:xj V LaiUjvj . \luu~Li I 3 ■-' 1*^"' 
(jl JlIJI dJJj (_y^ VI (jJjLJ V T-LijVLa : Js>. JLc: ,Jjj.ui.o (_yk: 3_uj;j^ l-^l^-^ 
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(_gj" I rill (_5i^ '"• ''■^^^ 'I I JiSL&j . ^ijLS LciiiiJcLO d-U^jiaJI (Jjt«-0 ' jj" UJ „ (jr^^l 

(Jjjjsj (_yi Sj^^JlIIj (JLil i_y^^j <_jL»_i-3l L^ i-djl I'lij (_yjJI '^ J I iiiti (_jJi,L«JI 
4jJ,L»JI djLisjGil (>i4>.jll (jLa ,jjji-'i/l S-o-LJI (_y^ Lol .3_Laj£l^l jjjUm 

(_j^j^l (Ji-jJI (j-o j^^'jI '>uu^s>- (__)2oLiitj| <:Lil^ '-rH>* lS'-*-" J-*'^' i<lj^jS:>JI 
jj_a i LAJij_i2.4J '^^ '" lJ' ' ^* ' "J^* «UjJ Jl>.^ 2ij Iju^ .^_^ijul t^j" t ril, 1 ^_^i^ 

joJLc ^ ij ^j La i , I II -»■ liJLfl j_yJU^I r-ijjiji! 3 J I iiillj Lol >Uj j ,^^tl ijjuk 

7t_jJajjjj)) r. (Ruediger Dornbusch) (jij-J (jjjj j.j5=-jjjj (_ySj_>-o'i/l vl ,^"aVI 

(9) 

SjjLc CjISj Mill sLlIjjJI "^ I ii"°iLL1,I (_y3 ((4 oKtl (_yi«-o (JSj 4 Q-r i"i t_!jJLuj/j 

.djIjLiJI 

Sj-cu-C > 1 J "t I _ . I II i ^1 iJlll I II I iijj,! 7"1-Jjlj -' j ' '■ >l jl» I III )«-fl3^ O'^-^^ Ct^J 
ijj^^l (J-oAj (_5-3j . (j-<-a JLJr" I iiU i_<3lj|jj (jlJ-«L«JI J3^' ^ ^ ■^ -» '"' i^^IiSlj Sjliu 
ejJil (j-ujJj .<ij^j£L>JI <JliujljJi,l (_y^ Cj I j jjajiil jlj-o (JSLlij 311 U .tl ja^LjIO 
CjjjeJ La -' j'-'l 5jl2jla 3 J 'I .^"al CjUjJaj (_5i^ L«lLiA OJ^ O' Lr^l ''^'^"r' 
U-stL^Xl liil j 3-l1I oiiiIjJI jiitlj (j^jLa Jji^ SLsj (j^ 3_uj, I I 3 Jutj^ ; >ijL3 

^ijL^ LS_l2j Lflj-oj i^LiLoJJ 3_ijjii!Li i|_^jjiLll i^^jL-alaVI \jjt «Li»-3j |_5JJI 

x_3j (_^l iAj_«_«JI (_yi '(J-J-*:f ^ (_jJl ii iljJl r-LlJ^I Ol" -Jj-^ r-lj Lx-Lp. 
«L4_i3 (jl^ . U* .>>t1 ^^1 jl 4_Lia_ulJtJ ^_^1 (Jj-4-l L4-1I ij^J^'^l t^^"i I II a J:ij_ujILa 
aL«J| j_<uJJ,I aLoI I J_<k 'i-Jlj (j-i^l Lx-Ll>- J-<fcJ . ((|_gj"ii II a (.yJ-il (_3-Il (J-«-«-I' 
1 ijt tUa fj!s: 3-l1I oiii!jJ1 (jl (oJjLJ (jl^ La i 1865 aLc: (jjjj (_^ (jr'j'^' 3_LljjiI 
(j^J . 3 J. Ulj aj ,^j 1 II ^jjJLj 3jajLSJI (»Lj^I (j-o (»JJ (_7^ jojJajjj/ (JjVI 

jLSLsf «GjLji u>^ lt^ li<_4j (_yjJI (JiiLv^ij^VI J < J "°i iJL>JI (jL^ 1 1 j "j 

3jieJjLi jLtjl uljli o^\ I'na 'i^js>. (J^'^l (_y^ 7-^ i 3_l13 l^j^ jj I 3_i^l^pJ;,VI 

i(Heinrich Von Pierer) jj-i-i oj-S (jij-bL* (j-l-«J (ji ' /y ^ j j ^-^ i 1 1 I jui 

JL^)) ' J 1^" *1j ^ ■ ^" ' '■ 1 I 7C— Ij tj-* ^ 7"^' * t^ i<tj ( II 4_U,l-tjl g| I II ( ||JJ,1 jj_u_Uj 

(^,_Lc I ^ ^j 7c_Lje_i-aJI jl .^ ^ VI jLi^j i<ljLJj|j (^1 ^ • " al '1 1 7-uj liJj:>o 
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I Jljv^Li 4jj i"i JliJLaj (jU"j j-aal jjLi tLaj"^l ijjj-aj CjIjLj^ jj-* OJJ'-^^'^ 

LjJl^ c-LiLjJ uS\jL^\ x_iliaJI uuli ^jjLuollSVI t^jlSLiLiilJla -ijhjh VI ,j^ 

4 Mt a «Lj_oLu_u ' ^"'^'^ «LuiIL>. «L::t_uJ ^_^_A Lx-il ijJl^^^VI ^j_* u*-^ l5^ Ljjlj_Jo 

jjjjjjj (J-S_LJ (j_« Jl^><-! iJJ-lLS (_5-J-ll lj^ljJ>Jlj JJJL>JI iJjJLlI (_ylll (j^lj-2JI 

SucLu^l JjjJI^(<iS!^lc:jVL>.j^.,jjji-!3Jjj(_yJI 5Jj.i (j^ ^1 , .illj Jlj^Vl 

4_(-<-L>-Vl Cj^L<iJ<JLi SjjvLjJil ^iJtj^js^ (jja dljCul 1 1 j.2ii- (3:JJJI («-<* «Luj-iJI 

SjLjcIlII tU^LfljV J o" I riU )«_<jijIlIu ^L^Hllj l4Sj"lMlU <ijJlj|JjVI jjjjjjl J-i^J 

, L^IL>JijLA (2>^ O^' OJ>^?-*:J Cj-'^' 5JL>JI (»UajJlj «CjL>JI)) Zl <i iiiU 4jiljiJI 



j_ui JJi^ L^ Tcj-ajj 3_' 'I .^~al 4jjJaj ji i~tu\\ i«_a (_yJi,ljL!l (J^lSJlII (j-«l3^ 

Sj^JaJjl aj^ SjjjjLojVI ^Jjillj . (Neolibera Lismus) SjjJijsJI ^jJlj-uill L^l 
.aTcJUa^^ 5JjJl1I (Ji-JiJ Lai itcJL-o jJJ-^' "j^A? "-*" '■'^^' ' ".i.' (_3-* SjJji^sJI 

(j£Lj;-aVI |_g.slr^"i'°iVl iSj^L-oiaVI SjjijjJ,! j>Ji4lJiUjj(«ukljK^I(j-o La^iUJlj 
iJIiIjm'iL^I (_y^ Cj jitjl I Milton Friedman jjLajUj^ o>^ iJiJ^ ^j^'^ (J-«L>-J 
(j^ '" j~ IjLlo ^j^Jiill 3_LlljjjiII jjjui 4jjjJl1I CjLojSLsJI (j-o (_yAlaJ(JI 3-ijJL«JI 

t-jLv (_yJI (Deregulierung) SJjjJl Ji-jG aJlc jL»^ laSL<fcj . LgjL^Luj, (_y^ 4j 

CjlSj-jiJIj CjLcj^>.Juil ^ .^-^ ,^-^j I Jlj^VI {_yj^\) iJ-SJj 4j^.jvj SjLaHJI jjjj>^ 
jjjjjjl sljlj d-LoJJLl Cj Lo^£[:>J 1 SJLji^ (_y3 <ijj>EjJ I jjjji I <i::tLjil i<ij^jS:>JI 
iCjLajSL>JI J>JL& (Ja^ (j-* SjJ I nil <1jJjJJI '"'I -i l^'l Ij ijlll i n i iijJll 3JLj/^ CT^J 

SjL»l!l S-aJilaj (IMF) (_yJjjJI AiJJI iji^Xu^^ (jT^JJ-I' liilJI (_y^ SJiUlilj 
alXJt L^j t^jUo (_ylll JjLjjjJI oI irriiijll j>jui OJii: JlIs .(WTO) 3_Ji,L«JI 
.(jm (jj/ij^^j^.j>o (J^l (j-o (jVI (_yj^ uiLvj 5^1 jJ I L^IojjLA (_j.3 <JiiLoj£L>JI 
jl s_jJL«Jl a J ;s"ril ol j i2jVL-ajVl j! Sj^jsJI 4^ Mill j^Vl jLu »lj,,iq 
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(ji jijV LaIjjj/ ^^-» •"■ ji 4(j,-<i i_pj L^^ oJ-A (jLa i4AaL«JI Sjilu (_,Ii>- iJj 

jJai- 3jL^ jil<i3 .3_lI,Lc. jIjuI CjIJ ■> J ' ^" I SjJLaJI L^jtloj iS-j^Lxbl 3jl3J 
jlja^lj 3jJL>- (JSLjj ^'-^J (^'^ Lt^ J . J-*-*^' Oi^ '^iJ'-^J^^' SjjjjLojJI 
f_^\ S-ufcLsjJI (jl 5Lji^ <JV^ I jiSLjfcj .3_Ji,L«JI 3j "1^1 ^iJJ^^-^ Jjj I'll" (_jlr 
c_^^2>-*^ ^ " .>>"<^1 (JjLu t_$3-*-o (2>^ (^ i(j-LLaiJul jj_* (.^^l/^ JJ^ '^^ '-4:* («-*-ij 
I _M riS (j-a "^-i^JJi <'"^^ SjLcjJI (j-iSLxj (»Ji^ (_5-3 ^Lii^jJI 4IL<iIL>-j SjjLJI <_jj.j>JI 

i (Turb - Kapitalismus) * ((SJiLaJJI 5-l11 mljJI)) (jla I jui x^sj o^i 

lj_ol jL-3 JlJS (_^L«JI ij^j-uill (_yk: LAjI lro""tl ij\£ ^ U^ (jVI JJljJ (_ylll 

(_,_Lc I : Lajj^j ^ 1 '^j (_g JJI (jjjLjj/SI (» J-4J L^ij^Ja (_y3 (_yji LxjI I Luil>- 

2t^\ . ,.tl «_jjjj SjLclj j-iillLa .(_yl3l^jJuJLll jlj ii'iiiVlj 5^ I iiLollI 3JjjJI 
^_^_ILI1 ^^ i-^ ^ 1 1 ^_^IL>. (3-3^ iJL>- «Ltjj_i-u ^^ '-^"^ * i LiJL_u LwJ I J 5jl>.^1 ^j2i1 (_7^i^>- 

<i_LJ_<ij (_.*J^ Sj-CjJI i>j_li J^lj (j' "^1 '«(.T^-i>-"^' ?-Jij_<uJI» -J sIJijS^U 

(j-c Jj^ c^K Lx-Lp. i3_iSj.jiJI Lulii 3-ojSL». I j^lU" c^K (_yl!l SjLc jJLi 

(_yi (j-\_i j_A L«^ (jLjjii! LLu jjjijGJI «Li^ j'^ j^' o^^^ cdLui (j-ujis 
.3_lS1j^>_o^I 5j.=£jJ,I oLVjJI -.SjLiall SjJLu-oIjJI Sjjilil (_yii-3'i/l (^Ljll 

(^j-iLa .jLiiilLiVI )«— <-ulj iLiJ '^J'-*^ '— 'tH^t' '■^'-*:'' '-^'-'-* "^J^itjl <ixj^.j>JL3 

(_jj_2J| 3_<ijLS i_^ 5_«_il I II II 3_ujJ,l Ltjij ii<i_i Jll:>ij (jPJl - Lhj>^^ ^^J 
3_iJlj_jJL (jl<!l p-j_<tJ>J,l tjj^ I II II (_,_L£: jLiJ^I 3La . ^jILJI Sj^L-aHSVI 

SjjJlskJI ^jLaIJI tljI^UaJI l^ jt^jL^ c?^' S^^iJLi 4^_Lxi!o 4^1_LLa 5^ij ^ it- 1 ,^11 clJLaj-uIjJI ;_^1 (I *) 



SI 



I ■-** ''-^ ^j-ljr I I iiU .-*' J ' "'j^ Ct^ tJ3Ti^l>^'^^ ^j i U I J t, 1 ^ Ait ^1 ( (JjJlJI j-a'^U 

.*■ •'iLsj.iJI (_yi£: 3JjjJI (jijj La 

-1 • ..^'"j ' ~ ." ■^"" ^^jj>.2l (_yji I JlJl^Ij (j\uu^\ LdJjSj njuLJIj Ljjijji (1)^ 

SJijjlII ejjJu LaS .(2>J>-^L>JI (j-o «Li>-Lj/ dj ilr ij (j-L:tjljJI (j-« ''I ljl°l '>Sh (_jJI 
(JjjJI 3^j.<jja^ CjLajSL>- sLijiJj (jl I J 1^ ^ V Lojii^ 4j^ja- I 111! SLcJuo jo^ I JU 

djiiiil, IjL-ajjl 3J,jjl!I ijS^v : jl < Ml (j-« IjjU"^ ji^ i> 1 1 III! ^^jjSLII ^j '^ ■--'"a »l 

j»Lc (j^ ^ajjj j.4jIj SjL^J (_y3 /a^L^la-l (_y^ 4j (jjal^j (_gjjl jLUI «j^J.«j>JI 

.1996 

(2>JJJI (j-\-U-ul J I illlj iCjLojSjsJI (_5i^ (2)J^-<-U L>J I jlS Ml III ' • I ^ M IjlSjfcj 

(iljjjiS . 3 ij I u 1 1 (jiilj-iilll Jill J.&-I i_^i^ C i"'-^' -i ,""3" ' " jlj o" I iiLi (JSLjj 
ijijjLjaJJ SjjIjlII 3jjj^.j>JI 3j;a.3lSL<iJ ji [/o^^pJ,! . Sj^jtll,!] A^ic"^! (JjL^j 

«iJ_2JLo cL2_iij_o Ltjij ri<i_i ijJIi ji Ijui (Jjiso Cj^iljl La lil i3JjjJI CjjL^ 

Sjji^ V I ^alj^ |2j-o (sJjjJ,! \I .^"aVI I jjl^ 'iji<S-i LxJ Sj^^jsJI 3j1jS"i i nU 
1 J Ml -»- -1 ' ^ J Lvj^^ula L^Hajj cLmlj I III! -> _■ ' ■-" jiJjLjuLa t L^ ^oSLi^eIlII (_7i^ l-^J 
r •' '^"j ' j'j'^J '"' '^Ji^l^>^J-4-lJJI 3JjjJI jL^ajj iS^iljVI (jjjl I II a JLa-j (j-o 

^jjJL^Ilju ^ jJl /c-A " 1^ ^g J 1-^ 'tl ,j^j ^ ' ^ '^ (j'^-u-ol j I iitlj r-jLu^l jj^jj_ki_d,l ^jl 

(j-o - LlIL>- VJjjI (_j.3 OJcaj La jji I Juij . (_jX.LaIL>-VI (J^lSIill (JjLjiJ -' j ''^ 
IJlj* (j_* 4-^/1 J I II (jl ■4-^/1 J I II II aj-it (j-«J j^^'^' ij-" f'3i Ljr^ ^^ o' OJ-^ 

«Li£,LLi^| cj\ I iiMijJkl ' u u -^ (_, <i I iilj jl-->'t La^lit^ .i_jjj^ij sLvj.^ (J^u^l 

JLa-jj V ipj^^Jm jLklo (j^ VI j>o>U jia-b V |_g jJI (jLuIl Ijjt n_Jj_iSL!l 
(j_C (jj <>> tl A (jjjjo I j_a » «Lj_ial^^j_4-lJ (J II I 111 (_^i^ cL^jL^I CjL»_<iIL>J.I (_^ 
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. (Surplus People) ((3^L>JI 

.* (Jj>Lj (3^>J1 1 Ju^ ^^U" t fij ( II /c_Aj ''"'JJ '^"'1 (3^5e-J i^j yC u C Li ^jj_i_uL>JL3 

si^iLstJ Tc—LisljJI j-o^Ls . jjjijil (Jj-SlLcuil (_y3 SJlJJL>- '"'IjI '^" 'I I I J 1 ii"i -rej 
L^J 9-j'Sh (_yl!l 3jJLii21II (_^jLcJlII jjjJL>.Lj ljJ>«J (<U (j-Lii-LLlI (ji jji (j^l 
jLii-l SjjIiJ (_5-iiJ (_p (_5-3 ;> <i I ii_t (jialjJkl Cju jLiI . Jlj>JI JL>-Lo 3Jk^J(JI SLcJ 
I _ I J III (ji . 4 "1 -a- 1 1 ,0 a (j^ '^"^''^ lJ' ("ijjl'' CJ-*-Ai (1):?'-*-" i-^^Ji ol^^i (j-o . 
(_y^ «lj-o Vj ."ijuj^vsl 4 I iigLUl (JjLc i_^i^ v2j (Jj jo-^^Lc u^i^ )«-2j 2 «QJbtA 

ila^^lj I jSLaj •s-'i>^ >* L« J^ (-ajjiiSUI si jjlII (_yJI . ^jjL-aiaVI jJiJJI 

J_of JlJ_o IjijLi^ Ji^ ^LiijLiJI ^U , ,.j1l el ^ .Ull sLbl (j-« (j^^La i^JLui (jl 
(iLaSLiVI (_ySj sUjJLlI d_uil^^(_y3 (j-«SLj -' j ' --■," -^ (ji (jjj.2jju jj'^^ti ' (jjijJ 

iyJjjjtX\ (Jjls jij jL-3 Jl2^ (_yJLllLij ,3_lI,L«JI 3j '"Ji (j^ ^j-*J'j <^l jJI (_,lr 

4j-ajill 3^j_lII ji i(Ross Perot) jj-j^ l>"JLJ J ' ^ ^„' o' ' . 'y ^^ I-"* (j-*J 
i(j\ji.LlII Cjljj^i (j^ SjULj 19 f_j\c 1 3 J J < Ml llj ajjiUaiil 7"j!>Ilj 3jUI , ,."11 
d-iSLj^^l SjijeHl,! CjuVjJI (_y^ "ijjiUjJI CjljLiejj V 5j^ ijj'^ cLtuiii Tc-jij Lojj^ 
(_^j_aJI i±jjlJI Jiclj (j^ (J^ S^LiiiLA 1.1 n't f_j\r J '^^ Li^ . 1992 aLc (_y^ 
tjJ^ L^jl III <i i II I aj U" 1 1 ^_jjjjijj|j (Jean - Marie Le Pen) (j-i-Jj-I (_, 1 n'tj-aJI 
LjJjLus^ (j7-^J I JoJjjSLj/Li Ijjj-o t^J^y^ (j-<i^ I jiSLaj . (Joerg Haider) jJjLa 

<i^l^ (jJJt<UJ «Vj^ . jlj o"ll llU JjI^^Ho (JLj^I (_5^ I i^ji (j^jJIjjLjVI J ' ^ -»_■ 

<ij»-jj JjJL>JI jJ^^LiJ '^i>^J-'''' <^Lo5^>^l (_,lr . U,^ . ..tl . sLijJiJI 3_uilj.^ 
(_^J ^^^^1 1 11"^ (_T^ ^VJjfc (^^)IuJLJ (ji (j_a Lb^jv i5^j_Liiij| (jIJlLJI (j_a (j■^_aJl_dJl 
Sj-j^t^II fj!s i_tc.ljjl jj|jo-»JI Jjx. Sjjjuiil «l->-ji J^(^ ^^'3-^ c^^l (j-oAJ 

.(jLajj>Jlj (jjj^_JI (j_a L)j-A 
[(Jlj-iiJI] (j-ujiiKJI j-^Usc^ (_ji I JI (_yJI JI x_<Ci5c^ (ji (j^ *lj-« "^J 

j 1^ i I I l«_o fg^ I II ij iCj_lj_aj_L^ f^jJ-^ i_^ 4-<-<Cl>J,I «Uic_JI <tLiJtjJ (_gJJI 
3 J ^ I : , ^ 1 1 tijl I II I iijjl SjL^ (3_«_«_j 4 I iiLj (_gjJI w^ \l .^"aVIj j_j^jJjjSJJI 
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j *JJ^ '■^ " (.7^ 4iiltuJ| i_j|^| TLjjjj J^^l (_yJjlj 5jl Jl>- (_5i^l (3j-^^>^ Lt^ 

j-j-c (_j-<-ul J I II jLa_iLil (j-« '^-L^ J "i i"i_i La (jSLi i(_j3Gj (Jj i^^jLa (jJJ-5*^' 

/^_3 y I ii" tj * IJLJ JL>-1 ^^5*-^^ *^^-*d3^ J cji^ ' 11*^1 tj-« i-_2^:>J1 JJ-* *' Ij I ii'^e-a 

(_yji^ . I j" "J ' 5-mlj I III! aLj'^I (j-o j»jj (_7^ w^ \l ,^"aVI j U : 1 1 JU ■! jiilj 
«The 3_L«_o '"■ ^ I'' iCjLi^jjjJI jLl^jI ,j_o jl^-Ij j»Lc jju (_gl 1 1930 aLc 
:3_Ljl3 JUI (jjIj tJI ir^l /<uljJI U^-ij^ 3^j^>j(II ((^.al iio'i^Vl) Economist)) 
JL>J,I (_y^ LljLs-Lso (jl (_y^ (j-<i^ '-'4^^ '^"'j^ Ct^' (_yxiaJ(JI 3JLiaJiI,l jjl)) 
\l ,^",aVl (JjL». _j:aJ ^_,lf t^j-mlj I III! JL>J,I (_y3 LcvLso (_,lr 3j ■^""' t_5 'I ' ^".aVI 
L»S tlljjcjj ^LlII yr u^\ '„' '' '-^""l" .SjLs-j^ (_yiaitj (jlj-uju V 4-<-ulj i nllj 
JL2Jj . lj.ja_oj I 1 . .. ^ -^ (Jji cuLs Luj/Luj) LoI i<iloLJo 5jL>-lj 5Jl>-j (jl£ ^ 
^ ■ ^ ^j V JJlC: (_y^ ^ISJlil j-ii: jjt^"'l I jui ^ 3.4^LlII CjI^jIII tT^ajj^ 

^j . <_jjj>JI (JI^V \jJt «_a <lj| VI '^ "■■-" JiJJiJ V TtJjLlII (jl£ (jlj IJlA 
^ ..J ^~ll f_^. djil .^^il CjljLLaLS^ jl <:LLa^ d-A^I JLt^ 4^LLbVI i_Jj.^l <ULu^ 
(jl .(J-ftJbeJ V IJljs. 4j^1_«JL».VI '"iI '^al r.tl J .^" Lx-Lp. VLftla-l jJi^VI 
l_gjijj (jl (j-SL<sj L^l VI iSj^'C I iir iljLclj-i-a (_yJI ^jjj .^tl I i_gjj3 V 3J,^j(JI 
\l ,^~aVt (_JjiI (_jX.L»Il».VI (_)iaJj|jlLll jj^^" (j^ f.jX\ j-=^ La lil LdJj (_yJI 
(j^ <(jVI (_jJ^>- (<u La (_^i^ "iLu-ui J I III! (JjiAII JjJj Cj-ilS lilj .«L»jL^I joJ^jlII 
LLJ! VI ijjJajJl 1 j_& (_yk: AjU_,,,.tl (jlSLol (_yiJJ i(_yJi''^ i^g^L-alsl liLLSiJ 
(jl L^l I II I iij-aj tL-LJe-Ti-'c-l I vJllLojSjtil TcJjJ l^jJaj (JjL<j<J ijJLui jjl ' ^~« ■ 

3^VI (j^ d-iill i>jLifc SuLa^ oj-^ ij " JJ ''■*-* "^j^J '*j-^W^' f^'-^j J^Lj 

tfJUfc (j_a I ''■^ ' ' l-iLjSLII IjLA (_y^ Q-^J r'l (II Lul .(_Jjj>-VI <iliill <— il i n-*- i_^i^ 

. I j ,':,al :"ij |_2jJaJlj (JjLjjJI 
^j^^— L j ^ t T L-L U (j-^ j < ni j i n 11 ^^ ' ^ ^dL^e-j-j (_7^l CjLl>-1^1 ^q_Ai (j-« (jjS_u_u^ 
SjLclj 3JjjJI T-^Li^l . JJJi^ OJ^ ^''^ 4j>oLi^ . L^ ^'-j ji^l LJa Ij^jj5-i J 
(3-j-Sjo Jjijil Ijl LoI . jL-alaVI (_yk: (Primal der Politik) 5-ml jmll <J>Ijt 
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«-J^ I ri II (_^ljjJI cd-ll I'^l'lll I JiJJlJj (J-OjJ Cj^J (_y3 1 J^^'h I rr"'^ " • 1 1-^ 1 I \jJt 

L«Ja_La Jlj^V (<sJL«JI ;j\S L«-i;P- iS^ujiJiJI uIjU-Lh-luTJI dJJl! i^^i ii>" 
. LlS-fljO \j^'\ 4x>-jIlIIj SjjLjJ,I (»i-oj Jii-I O'^J ii— ajSHil ^ijL^ I 1 J 1^ " 
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^^1 jU^lit§ U^l i»%iJ» 

liiLui (jl^ ^''J^' cr^J • I'^^^lj AsJL«JI JJJljjj 

Lj_u1_A2i jj-« (JaU^L-uj t Lxiaj] ?^jS ^-*3-*^ Lh*J 0"^^*tH 
.(Chengdu) jj i_L<i 3-yJ-« j-2j c^jIII ^^^ (Lhasa) 
4jjLI1I 3_bjJ,l a'j^ KAJ-u Lajj-I Cj'2L>JI J .>>"al (_y^j 
(_y^ 3ji^I^I i(Szetschuan) (jljJul<j JjilaLLa j^j_aj 

,_)! Mifl J '^ ' MjIS I II JJjlS ia)_L«j-3 i". mil «LuJJi,l 

'^ ^ ~ ^ -^- - - a Uli. ill c:^\<.} a U\.M cy> 

^ .(( 1 MM! 
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duaJgaJI ^ 

(_ji». SjijJlI,! j_lC.J SjULj 3.<J.>.JjJi,l pjljJuJI (j-« A 1^ I ,^"1 I 3_i^'i/| I j"\r- q\j 
i^\ < I rill jOJ^Lc I 1 J^l'' CjJiJ Ji^J [j\juuuu^\ iJ\S>-Jiyl\^ '03^' 3jj'^' A^vl J I nil 

, (Cabriolet) jcJa^jJI iajjiSUI SjkjLiJI Li^ijLuj, aLoI oLioj Lijij ^T3.''b 

H_fj_JajJlj (J-o'^l (j-u-fl-i ^jjjjljjjl d-uLJ^jJI JjJl:>JI (j-« MJ-^VJ Ojj'-*'^' 

jLj, SJjJla ^ (Mendes Junior) j^jJjj (jjJiIo ^^^LijiJI *LlJI ^jJn f_^[^ 

SLjjtil djiajj.^ <ij«jjilj 4jLcJ "iljutj jLLiA'ill CjuLc, (jJaLLa (_j^ r^J-^J 'jJjW 
(^1 LiU JU 3_jJiJ_a (_y^ljj^Vl . U 1 : II ■ a^jjjMill >Li^l (j^ '3^*J>il ^jjl^JI 
tfLiII |_^j Rio Purus j-^ i-sLixb (_, 1 r 5 : A . II 4-|j^'^| ^^j .ilJI j^-aJj 
j-<i:>JI Jj-i^JI ?rj'3-* '^ '^^"^ lS'-'^' ij'^^?-^^' ilajiiJI dili (jja 4jI1^ (_fl^j i5^^SL«JI 

Q^_i_ujJLjl >LLaLj jJu-iD jj-^l-^ (J-3-^ LiuJoJl ^^iiLjtlLj i .^^ t nil ^jj^ '*"' ' ntiU 

(j^ ^-^i-UI ^ "'J jj ■^ I" II J in 1 in U (_y^ jLiJVI ^1 Jill I (Pamela Anderson) 
(—lijj .(jlj_Lj>JI iJIiLlIs ,j-" SLl£ ojui c^l^^ Li^ (iBaywatch)) LLJjj.ijJl^ 

fj!^ jji:>JI .^ J i (j 1 1 (JSL^ (j-a 3 J ? j"i t, I SJjiuaJI Siill SjJiij (_,lr i _. mi-^I jl^><J 

jn-a^ ji^jjjjt (_y3 3i:ajjtA 3i^^^ 3Jaj_JiiLij jJJ^^ Sj^-vLi iRondonia 3jVj 
Mahagoni) (_^3.=iLjim t_(_iiJ>JI jLa-il ,j_o iIJLLa ^ ^ _■ " La jJ>.'\ f-^ilal 

(2) 
. (Baeume 

lano) (_^Loj_JLj 5 1 J I '°i (_ji>. (0_»J lxs>-\ jlS ^^j-jaHll jj '-^H ^jl t-^l • •■ ^jl 

(jj^-iiiSLII jiLujkLj ' I j'j'^j "^•^ I .J I II t ""'jl^^ lt^' «Ij-4:>JI SjJlI^JI (mami 

V (_^j.j>oLJii <— il i i"i I j il ul . .. j<s^ L<iS I (Sting) /T i" I II (jjjijjl (_,_LiLo js-^j^j 

3_t3l^l SjJi^jJI SJjjII ajjt (_yia . Liiajl (Bhutan) (jLj^j (_y^ (Shangri - La) 

«LjJL>- Jiil^^l 4_l2j 5j_t»-j S^^Hi (_jJI ijul£ lt^'j u^iji^l (JL^ -^j ■-' ' " (_yi^ 

i-joj^Laj -" J ;^j I— iJ (_7^ (j^Ja'j-* (jK I nil (JI^J "^ L^^*- i«LuJt>.2(l tliljjJJil (j-« 
^^^.fljj-Ls ^_^ ^c-Aj i «Lj^j_uj Lx-1 t_$j-ll (J.i-oljIu,l J)^ja- lull CLui^ JJ-* ' jJ ^" '^tSjo I II 

JJ ,^ . tl ^^1 jij_«j jj u I cLcljjJI (jjjjlj-jj <ijj/jLiJi,l (2>^i-«'^' (_3-!l /j^'sJ-! 
iy\ iUljII dlll'^^jii'illj t-iLjcx.^! (jj-'^ 'ju'-*^ '^ I '^jl (M^' "^1 '^^-^ ' "j^^ 
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^J t ri I t fi a -j^ i^^tl t (j-u_jj Jual jJLa ijLj-i3 ^_^l_u1 Lu_uJ)j ijij^ (_^ C7-^J 

I (Chabarowsk) I'l mjijLLiu jLia-o (j-c Jjjjjiil Lai . Ijn mi uDenver Clans 
(ji (o-^_j-Lc (_jJLjJj <ijl_i (Jjjl2jju (jjjJI j'j>J' dJLUji (j-« 3 ' "^' •J^Llij "iJLa 
CjLLLalLa pjj I III (J5 ij^ J j'a , (Der Spiegel) ((JJLujiu j^^» Sijou aySjju 
JL>-1 ^JJ lS>^' '^^*"'-^ (j-* • 'LlLs^I «Llo^jJI 3"al -» ,^tl ^^^ Sjj i"i i a L^JLo 

. jjLftjIj Sj-L^^ 0^3 - Li^j.i I III LJulSljjS ij^ TzJi-LM j_yl^ (2r>JjLj>JI 3^Li!l 

.LlJUI ^ SJljLuJI SJIjuJLi)) ^uLa^V dili (JjLij U^l i^liUVl 4j^^I 
11^ I u , ,. ,11 ujjLJI JoLj/jI j^^ (.t^*^^ J -^ ■^ 1 1 AJ^J "^ '— *Th*" 

i"'JJ i^"t1 5jj_4Jl1,1 ^IS ( II ^j-« (=^3^1 * '-^ ^ *^l ij^ LfJLiu 4_<iJ Juu /cJ \jSjb^ 

jlj^ La liJLL^ .cdJi -' j* ' "j_' (jlSL! njjJjiiijj (<ut SLpJI (_y3 <_j^Lj<i (_g'2 

gt jS I ( II 21 CjljLiiul cUj_uj_a ^(^paj'^l (J^^^ Jj^ ct^'-'-^-^ J-**^ cUl g 1 n <i"v cr^ 

^_^I^ 5jl>.^1 jj '^ 'I ^ u , ,.ij /g .( i^» Mill ^^* * L^ fojuj t-iijLi-iO ^_7^i «Gl jLjtll 

jJLLj'^I (iCjjiJ:;^! » j^ .JjiJIj jlJUJIj jjjjLa^lj (Jangtse) 4 i n't «jbj jj^VI 

iS-iiLij^l 4<jMi!Li (j^l (_^ Sia^jjJ,! ju^ 4jjLJI jLLUI (_^ ajmoMitl 

Bertrand) jJjLlJo jjl^jj Jl^ Li^ ((4jS^ jLtjl p '^-^ (_y^ ^a^ ^ri-^b ^dL5>^' 

/^^Lojj i^jLJ ji^ljiJI (j^«*^l (Schneider 

JlJ(_j /<sJ (_j-Jjj3 lihll i±xaJI CjLLa:a^j i (E-mail) (_yJj^>Jl£L!VI Jj^lj (jji^Lill 

<iki3L>J,l (_jJI i_aj^j (_yji (Jj . 1 M"^. ^ j^^L<ii>.| (jjjij (j-o 4jI^^I I.4I0 ja.ci2JI 

^1 J 1 1 11 ^^ * *j gLui Mill UjjS ^_^ ^j^l>-j .^jLLiij_u ^j-* *^ ^j. <r L« C LJ La ^_^J^ 
S_JjLaJL!l (j^J^_fl_bJI CjLLaja^ I j ' _"' (jylll JJ '^11 i>j'v"i I 111 til<-x>- id_LO^L<j/VI 
(jl5La 5 ^ja ill JJ ,^tl Cjli ^^j.^laVlj 5_ialj^jjjjill j j ■ ^ 1 1 cl^ia. iS_Ji,L«JI 
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j-^jil (Heavy - Metal - Rock) 3_lSLj^>_o'^I ijJj^l ^ ^_; • "j ^ CijaLjj-al I j ■"■^"' 

foXjc T Jlj (_^^:>JI j<^jLUi3 CT^ (S^jLuj/ J-jij 1 l^ji (jl^l (_yJ^i^ plU" I riOl 

Jjsj '(»3jJI j-A L<i^ cjI Jl».I (j-a /<sJL«JI «Utj| (_^l-j (_y3 iSj^^ '-^^ SjjJiJii,! 
jji 5jj_«_«Ji,l (jLSLjj/ I_ljj_2j /«_& (jjJJI njLcujI cjIjLlUI "^"i i nl jJ^ jJj 

^ ^jUll 3Ll>- ro^la ^ il-^«tl cLlJULII I " I J V"n V t L^j Jjj.j (_^' 3Ll>JI Ij j t-" m 

d-i-Lal <jiijLl>-Vj i^'\ I II I II tlj^ tj"-" ilrt^^' (j-* J->-lj (j^ SjijLjJI ^u ,,.jII 
^ "a 3_j_ijJlJI LuUi (_yS SjljLj/ c^l^ ct-^' S-j^Lftia-VI SjLcjJI cjLjILiJtA 

l^^\ 3_3jjm SL's mmII C^KJj i(>djj jIJlS. jLj4Jl ■"■ ^;'" ijJil olj_LuJI 

^ \< ^ "^ I p I -»■ 5_jJljj I nil S-ufcLsjJIj (^,jjjl£LII j.:5E-JI (j^ ^Lls ij\j J— *^ 

I ^l a ..,.•,1 1. 

i(oJL«JI jijj^ (j' "-i^j j-^;!^ '^ (.7^ JljLjiJI sLpJI t_!^Ljii pLLiiLj/l iJ (3^j 

«Lj.S_jj_a'^l (_^j_iaiJl 4_slj_u Ct- L - t J Lnjk- ^^>->- i ^ijj-^ (_p (_7^ LT^J-^ J .^", tl ^Jj 
i_!j.:>JI JLtJ 'ijSjj-a'ill SjjejJil CjuVjJI L^ '"'^'-^^ Lr^' '^H-" 'tH-"^^^ ' S^illj 
IjJJ a-SjLiJl M>^' oW! <J-o^^-C:VI M>=^ U^j'-^l ^j'^J^J i^jjlill 3jJ,L»JI 

. («_<jiL>J I (J^LlI I 'l'-'^°' jjt 4J^ I jjt J LH^ I (jSj5-! V I jLA ^"-*J c^3 ' y3^J-* 

(_yS_i_o (ji VI 1(_j_4JqjJI 3j^I (j^Sj (jl jljl (j^LLji (jl jji 4Jal I iij t j^aLs 

(JIM \jj A^LcVI 3x.Lu^ 3^ "'' '(Michael Eisner) j-jj-jl (JSLjLo j '"^^ 

(JjLjiJ j_L<u3» ".(^LlII ^jajJI (_5i^ J^'ill \jjt l(_yjjj CjJIj 4Sjji 5jl jl (jjlLa^ 

^3j-*3J '— ''jW-'^'j dilJlSLaVI x_o A^^ijj I Jl^j (_5-AJ ipj-uJlj sLpj-ijaVI 4jl i iTill 
J^ (_yi jlj,^VI -ij t^^ La j^l^JI (_y^ jji IJLjfcj . aril"i-^l 4jJj.iJI j,^tJJ<IiJI 
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djLjjil^l 4jjJtil dji^jIUSj » : ^ijLS Jlil^pSl LxjjJ J^Jjji jj>-u (—ajjiajj . (((jlSLo 

jjLaluljcJIj j.^^ jjJLo i(BenjamR. Barber) ^^jLi j u" "^ T ".' U '^'^Jli 
3_jVj (_y^ (Rutgers University) jj-jJu^j 3j(^L>. (_y^ (Walt Whitman Center) 
4 J 1 I ri" tl (JjLj/j «LoJL2j La pJ-"J 4jj^Jij (_flj-ajj ij-i^l juuu±iu ^-lmju^^j^ 

(j— J-J jl—litj jj? 3_jSLj^'^I ijjX\ (j-a j_uSLII j_y^ «.jj,l jjlSLob JLiil iJ;U-<-u 

(J_S_l1JI jl "l T- J (ji * ^ '■^"' ' "J "^ "^LJI VI idlljlj mil (j_a Cj^LjJljJil dllj—iiu-C 

JljsJI JLi-Lo JL>-I-J (jl *j-l.l * j'-^"' ' "„' ' ''J \J .d_LajSL>JI (Jilll (JjLjiJ ^ U , ,.lj i 
(Jiyu JLi-l La I jl olj^Vl 4j t_^^ La VI ^^Jl^j V jj^l (JW SiSLlII SJ^ill 

SjVjj jLjJlo 250 (Ji^lL Jl3 (jMiiVlj 4jLljJI A^Lli-o ^IJj-o o' jW^*^' 

(_, 1 r (j^Lclj 3_jLc. J 3 Ij I iij (j-* .^^^ MTV ^ "'J jj ■-' I " 1 1 dxjJI SJajt^ iJ-*J 
((7(_^_^_u_ujJ,l (^J-*-" Cj-^ «IJl<i_l^1 ^ ^ ' '" ^ ' ' d r t fill jlj-« (_^i^J i^lJtJl t^j" t II a 

La II I II ■»■ i(j.a^ «<ijJi,L«JI 3iL2iliI (_5-ij-^ cJlj jl <n"ii III)) 7"Lj?^ I I J I II (jl 

(jl I'll II (j\-i d • " '^1 ill L^l • Ajl ,>.--tl aJi^ 'Lxjji^ ajjiUi ^^^ ij_ujLi I '^"'*_' 
aj^jt ,j_o Jji (J-SLs -lU _i I II J tij J ii < 1, 1 (j-u i«j>jjJlj »(_,Ujll (j-u t J(j I iitlj 
tf JUfc (j_a (jLj (_p Lai ijLSVIj i_!L5cX.^kU ^^JJ (_y3l-2j /7Lj-ij uajjjj ?r'jlj^' 

MTVj jjJLJjjSLaj (_yJ3j (jl . LLlj-fti-j l-i-^j ^>^ f-" f'*^^ dJLs ?-ljijVI 

jl '-^" 'I i_il J I III J J . ,. ^" ^^^ t_!lj_i^ (.3-^ J^jW J' J-O:?' d^' sljj-uj 

«iL>.j? (J^ (_y^ *j-^' '-^'j-i 5.^'=-»^lj 5_Lu T-LaJJI \jjt ^a1jlju^s>- (jLa I j^jJjji 
J" "' "'J J -^J .'J (Cindy Crawford) jjj_3j^>_^ (_gj i m dilj-lis-La .Sjj_«_«J,l 
(jAJjJ (JjjLaj uljljjoj I'lii-K^ c^l^ Li^ . (j^j (J^ (_^ dJ^-v^Jj (Pocahontas) 
(jj I ii's'v (JSLjLoj ujjLo JlJjLc.J CjjL^ JlSJ . LSjLj/ (_^ajj^jjjj| jL>oVI (_y3 

i(Nathan Gardels) J-LjjLi: (jLjLj Jj-1j Lj^ i Jljjl^JI (_yiL«JI ALklll (jl!il 

Jjii" I nil (jjlj-ii (_7^ tix^vLJI (_yj J J.fljj ISL! I ^^5^1 
aJl2jJ d 1 j T^ « 1 1 i»^1.cVI CjISjjI/ CJ Uj^la Ijj^I (j^ S-*;!-*-* V (j no I'lll (jl 
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ddcJgaJI ^ 

r-LaJJ^U (Time Warener) jjjjj (<uLj Sim nj^ (_,< iri"tj . (Postmaterialismus) 
3 I ri I nj-^j iBrodcasting Corporation Si o .rrll (Ted Turner) jjJ>jj Jljj 3 . n , njxj 
I", -r -»o jJj i<i_LJi,L«JI (jj I rill (_y3 dJjiJ^ 4 I ri I iij^ j-^i M j* ^ Qi^-^ CNN 
<i_i_iLj iSjLA *lj.JuJI sLlLx^ tjj's" I ri*^ ABC UJ.l} '^ «LLaja^ *'_>^ (.7^ (j-'j-^ 

5 1.1 i.ij-a Cj-cLjj I Columbia Pictures 3 . n . nj-a (Sony) ^j_<jj dijJLJul Ji^j 
(_yJI MCA a J I ,,rrll 4^LLi-3 jMa^ 1995 (»Lr: ^ (Matsushita) LLuijj.<^Lo 
7j_lL>JI (j-u Sji^l^l 3 ^U'l 1 ^"a jUj . ..^ . Seagram iJliLj^ I'uW Sx.l_u-3 3^^-*^ 
mJLjjI 5 U -» ^ 'a , (Rupert Murdocli) fj^jj-o '^j^Jj (_yJI>i-<-u'^l Ljjj^j cttL?^' 
(j-o i(_yia_ij 7!:-Jj^ ??-J>* (j^ Sj^jvjJ,! Star TV 3 ^ ^ I •, , ^ 1 1 jLi^'^l 3U , ,.lj . 

(_, Ir iIljj L^JLa IJJ i3_LaljJL>JI 3iLJi,l Jljuj (_ylo>!l • aM~-:^\l t jt;^:ll .j 

CjLu^ jI Cju^-JLaj Cjujgjtj Cjlj-Lu^a lIiIji i 1 n-v L^ja^lj-i aJl2j lIiIj-cS i". i h 
|juiL>- T'J-ijJ-a (_,< I iijij .3jJ_lL>iJ2| 5j-aj 4-l11 q Mill "ijjjj^l ^Liill Sj^ (j K"n 
(J^Li. (j^ cdJij i4jj< i"ill (j-^j^l 3j-" cr^ ?-"'j (^'^ O^J-* Ct^ J j . ^ -» 1 1 

. (Kabelkanaele) cij^LilSLII jj^ (_yJ3j)-allII cliJI <::jIj-c3 (_^ 3jJUi,l 3^jLiil 
uj *■ ^'^"' ' "■■' 0-:?'^' tiJLjJjl jjlx. jij_j /<sJ il i«lI 3 J I riilLi - j " j-«l I Juij 

. (^jj jjHa jjjJIjjV (j^£j (_y3 joSL^JI (jjij_<ii (_yl^ (j^ o'llStI (jl VI . Ljjaio 30 (_yl^ 

.((jLoi-l 2j ' ^'"^ Vj (J ri i-v V» : LikjLio (_jJlIIj L^ (Jj_jill 

j3^T— 4_«JI L-^iljl -' '^" (_yjjlj 3^^L«J>JI A^LcVI CjI I ri I llj^ (jLs LLA (j-OJ 

(Leo Kirscli) ^j_l^ ^jJ JLujlII 4 m'^LLaj i (Bertelsmann) (jLaJJjjj (_yJU'i/l 
Silvio) (_yjj'\ I iijtj^ jjfilin (jjj^firi!! cjLLajtA LdJLo (ca^jjix-i q^Luu (jj>>- Ij 
(_, \r aj-^st^ Cjj\-i^ j^ 3^^L«j(JI A^icVI lIiI 1 n 1 nj^ (jLs /ojij i(Berlusconi 
I J j'a j-iSlilll (jjL^I (_ylll iTittytainment Jl «I_j_cLj ^'-j j '^1 >^ J '^""i 

ija^Ls-^l pjL^JLj (_g jJI J-<k J3-l-^ (j-« CjI I ril lljJkl OjLjfc <CljJ La3 . jS I rl I ri tlj^ 
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wwjJI jut ^MijJl g«Jult 

jAsT ^jj I ri !l tfjui cxjlS ij!j£] ul jJj u^^j o\~A\ ti^jJI 3j-^ I'llo i"i I oK 

(_p I 3^^** j^ljTr I II (_j^l 5^1 I II ti->J\ 4-Ujj^iil"ill Cjljj^l (jLj Jl^^l Lai 
«_SljJI jj-aJs .i—iil^ JX.J "IJLa n—ijiLail pJ-uJI Jjii" I III! (_y3 j^^" • •■ 3ijLc. 
3^Lu-aj iJjjJI (jIsLLa jj^ j_uSjl (_j^ ^ ^'K~j ijjjjjjl (_yl^ ^ i j j" di^ ijJLuk 
JJL^ J-^' <:LlLuj ^ 1 ' ^"' <12j^J^ i L^-La dJl^" i iil La 4^Lu^ S^lx.lj L^jx^lj-i 
(j-a ^J.c j-J^I (j-sLuSI 3_ilor i^JJJ \jjt i-^La- (jJI .Siji^j-tuil iJlil'iiitl (j^ 
3j ^ ^ "a .(J^L3 (J^I JjI (_y^ S'' I :.^tl aJJtjj^j^ 5jl<ir (3j-<»-«3 (_yJI (JjJlaI miU 
(jl£La"^Li Jlaj /oJ Jliil Jjj I II (_yi^ 3 1 jl I S-Liisb^l CjLJL».j^I CjIjL».| (Jij 

(j^-iILlII Cj^j) imU jI 3j_uSLII tij-ill i"»l u-» " jj'' J •^•^>-\ ^—^^ (j-*^ lt-^'j 

(j-C >lj_<-u ^ . .. ^ ', t 3_jLcJJu -i" jj JlJ(J joJ (_JjJ>-i £Ll>-LJ (j^ . L^J c-\< u ,>.VI 

(j-a «2j_<k <ij f'J-^ "-a «i-5J i(j-\_LibuyLI (j^Jtll (<uJ-Sj jI Cju^LcVI (Jj_^ 
dJLlIji j_lC. 4K I Jl^j /n"(jj Jlju /oJ /ojlJ i(SponSoring) LJLa (OjiLcj-J (jJ, SjLcj 
' >^ *J J3 "^ t''' ill I Jj'-^* * Lt-^^ ^L^La-UI (J_4J?c_a (_^ J J ,>>^ -^^ (jjjjl (j\j?tj_UI 

diL^j-Ju j-iiu-c (J-fl-Lj I JLiil Jjj I II f_j\r I LuUl ^ ■-'"■> .3_iJ,L«JI ijiil^j mi 1 1 (_gi 
r 1 2V 

j_lLc Jljvlj (_jjjjj.iijj jj^Lcl (_yi "ij-lU (jj» I ii"*^ 11— t-lja-tJI J^^U (j-ujj Ijuij 

(_yjjljji (_yjl Ml II (sij^ .U , ,.j"l I ^^^ tl li K J La I MC" CjljL2i! 
(_j_L«-i i^JJI (»^L>-'^I (j-i^J (j-a 'jj-i^ (j^^'^'j 4jLcjJI CjVlSj J oTi I iMJ 

tilj^jj-i-Li Laj < i"i jL»^ ji^ (__>iaj^j(JI (_jjU,3l J J j 1 -^ 1 1 "^ -' j • "■-"i (jjLijJI 4j 
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ddoJgaJI ^ 

' ^ '^ ' (_5-Lc J^J>J L-l. SjLo L^JLa (JjL^o (j3 RTL ^ 'J jj .^ I " 1 1 i±ijj| "ilaja^ 

L«_Ll^ iSj-i^ (jr-2» 3-ajijj(II SjIcVI (j^ "^Jjj ilJSL&j . 1996 aLc: i_^ 
Li^ iGolden Gate j . n-a-i (_yj-ilj *j-ll jLj^ kcjj^jJI j^ t' ' (j^ (j no I'^ill <-7J>*-* 
SjjjiIjII S.ijlsj'i/I jjk |_yJUVI Nuerburgring r-j^^^j^j iJIjjI jJI 3i>^' J^ («J 

j_y3 S-^ ^J .5Jl>.Ij Sjjj^ (<sJL«JI JJelu (_jSLI JJljJ 4^jLi. Ij^^^ '^(U (jl 

Lujj U^ i(j^L5!UI JUJ,I (_y^ i(jjS;i<j, jj'^'ii I jui Jill ^jjL^JI 3>'^^ti j^l 
7-lj.juaJI SjLujj I (Curt Royston) ^jj " . .. i_^jij t^jj^ (jLLill ijjjjj^aj (2>j1 
' !_, •^~ "' i^lj-i-" JojtS .«_<i;v| joJLjlII (_y^ j>.aj ii<n (Screen) (_jSj^'i(l (^^^j-Ilj 

d-JLcj 3jLi 'Lj^LflJ djLjila 1 5jj !'~"^3 '■H^ L7^3 U^JJJi n (_y3 I'l . najj (j-O 
ip-J^^I JL^jIiil Ijui (j-* OJ'^'^' Cy '— "^^ '-* ''-*^ ''■'^ ?-*J (1>^J • ^T-«-3 

«U_<jj^ (jj^^^' (Tenoere) jj_Ll1JI Ijjj^I (jr-i-*-« (jr^! >^=^J 0' 6^-^J 
^Jljiiil^Jj (Placido Domingo) ^ilLajj jJljjjij^Lij (Jose Carreras) (j^l^^Lc. 
(j_a La j^=tj (_, 1 r ' 'j " "■ SjjkUi jc^i (_yl^ i(Luciano Pavarotti) (_yjjijL3Li 

oLSLILi VI 1996 ^[^ (_y^ j^JlUI 5^ t_^>Lo (_y^ SjlJlI^I 5j.^LiiL!l f>*^l 

(_jj^\iJI I JLA (jl x_oj ./<sJb (j^ (_,'Cj I ii^l£Lll sLtill (_yJ^ "tJ (*-LA^ '-^ ^0 ' n't (jl 

(j-\<<l~l I riU 7C_L<5-1 (jl (J-u-y (<sJ 'LJI "^1 l(_jjLc,'2l ijji 4SLJI (J-OiLl /<UJl2j JQ^I Ji^ 

La j<uJl2j (j^ I J j" 'j (jl JlJUJ (<^4^ '^'^^i^^ CjLki:>J IjjiLc Ji^ ("^^^^ JJ< '"ill 
x-jjl (_yi /<^ (j J < 0" I II a (jl jl (jj I"! i I'lJ i(_yjLc.'^l 4^Li (j^ 4xjJl2j (_yi^ IjjLUcl 

(jajjLLlII ij^to" I II oU"'^ ,-il'al ^"itl tiJJj I , , ,i1jj (jjaij 3iL2iII S-itJtA iJiiljLS 
Kawa) « jJUJl j^l» J I .':.U^ MJ-^ S-lJuLLi (_yJi,L«JI (_yjLliLll (_^^lill t-Jj-o 
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(_^ JJIj '3jj"^' t_!^l jJI j^ i-al rii<i (_yi^ Q^J^SLj La jo^j . (no nagare nayomi 
d-LjjJ,! i—^jiLo f_^ tjj li '< i"ij ftt^jLa i(j^l 3jj' f ^'^' ij-" fj:? lS' ct^ o^ f^ 

iLLl^)) jLiiiUJVI 3 < I iiljJI 3_LjjLjiiJI 4_Lic.'^Li ojl;>JI sljp'^l ,j-« .-" j'j;^^'' 
/<s_<fcj (jj^iaJjJLj -- j ">j I . -> j'a (wien, wien, nur du allein) « Ja_L3 ijjjl i LLl^ 

Vj^Kj^ a^jj^ cj'Gj I 1996 ^j V I (» Ui I (^ . ^ ' ^V_ut.Lli)V I J a^^ 1 3 IjiV I 

(_y:L!l . 3_lIL«JI 4^jJk!l ajjt uijjLo-l jL^a i^^JI 3-o.LJI 3JjjJ,I i(Atlanta) 
(_aj^j.j:E_i I j . ,. A ; t 4_jLcJlJLi (»5-2j (jl . u ih i nLv^lj j^l miU jI o " u hI (J.2I<j 

ij\j_xJjA,\ J J j 1 -^ ^ J>2j ifj^jj^lj^U Si^LjJI Cj^isLsJI (_,lr Ll^jj^ Sjiaj^ 
ti \ ^V^W ^\ (_^jjj (J-4^ T j's- i"rill)) '• ^ J 7" i"i" 1 1 Cj_t^ (j_a /c^^^jX, t ' ■ ' ^" * (jjjJl 

(Cheering is thirsty work) 
i3_jjLjia^>J| L^l I II j2>c ^^iiSLS ^>i^l «L»l3U^I JljLoj Ljiaji Vjljjl ct^J 
4 I Mj ( iiL>.| ^^ 1 ',^11 cLj C-Jl^j3 Lx-1 34^-1 ?«-<w:>J. Li-^^-ioLA JJuLU LpeJjjG J[^:»JJ^ 
(jl 3 a \l , ^ 1 1 (J;L±a (jja (jiijll LLA (j-«J ' ''J^*"j i_i-LltJ (j^ dj "icjiiej U, (Jl^JJ 

(Joao Havelange) jJ^Li^Lk (FIFA) j^jLaJI SjiJ (_yJjjdl jUoVI (j-ujjj t_^li=>J 

^ ^ J ' ^ -> " J ^jJal\ ij£ CjUjLj^ ?Lij| (_j^ dj>-l^pjji2l CjI^^H^ *-^yj ''Jjj ' -"'.' 
(_yj^jJI i—iUJ I (_y^ JIjLj/ jji La till jj Luilio i(j^ic.Vlj SjLc jU .~»lj".Atl a'jJti 

SjjJl^ Sjjjk jUtjV i>jjjij (_yJU^I aJl^JI 5^ jUsjI (_yLx^ L^ 4jSLj^'i/l 
'"•J '^ tl ^JJ>■ ^^J^\ d—LjvLJ (j_o .(_jSLj^>^3l 4 1 1 III! 5^ jL>ou I j_;_' •"■ dijL^o 
(_iLjjj,3 (jjlj jl (^jjIoLj^I (_gjLLll \jJt JjjLj ^jjj '^ ' jj » i"i 1 1 (_j:a-o Sj ^ i"i 1 1 j 
^JjJla (_y3 Cj^Ls "IjjIou^I jjjLj^m (j^ 7c_i^j^ U^4 iS-^^ CjLt-L.L.a^ . sLlajJ^I 

St. Pauli J HSV (j-LjI:>J,l (j-LjjIsljpl (J-ujLlII ^\£ aJa2s>~ La pjji^c^ rj>j-oLA 

L^lJl_u_« (j_a (_^_L>o 4_uai_u^l 4_»_u3U^l (_^jlj_ul CjjLi-o ljlS_Aj ,CjLt_j_»_a (j_a 
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ddcJgaJI ^ 

LlulS La jJ_4^?E_a (3-^^ '--'J'-'^^ Cjl^l^l i4_tui2J x.j> till 1 J J tj 0*^ ' ' ^ L):^>^ "-^-^ 
I U '■-^^ , iLjuusl-ijJl CjLjji j oil (_j-ijj^ li 1" 1 1 (J-SjJI (JJ-^^*^ 3*..' (j-* ^ J^'"^ ' 

tfjui (Hans J. StoUenwerk) i-iJj-J-^ (jJj" m. ,j^Li SjiaLj^l (jjiJJuj d^^vLJI 

Ij J "i ^ ^jJjLscjj IjJi^ju (<sJ (j-^-lla I jj, I (jl LxJ 4Ji Ji^l LoJlJI^ 4^JlJ SjjfcLlaJI 
JJlj^JJ SjLa jj 1 -^ /iCLjeTu 4JL3 Ijd)) iLjjIsLjj (_Jj^'^I (_,_& tjjji,! i_gl J_>»- 
(j^j^^UI (j^jjiiJI jj i_*^^UI I 1 ^ ^ I ijji Ti ^jTs ,d. '.u ,^^ Ajj ,^i dl-^l , ,.llj 

L^i^ (j>Lc:VI i^gjJcJ i^\ kLuj1\ (j^ 1JSL4II (Jj-tJI (_yk: t_JIaJI jl jjl Jl^J 

Jj_2_j L<iSj .i_iic (_5-Lc i-<-ulj L^Jl^ i_^ SjjLaHJI jiljJil i_A2jij L^jiSjj 
,_PiJa_«JI jLi-3)) Jii^ 'j^Lxj (ivanlUich) (j°;ijljl ij\Jul (_yr:Ul>.VI jl^Lill 
Qjj-cs cjj L^ jl2J . « VjSLSj-SJ I (_jJI <ij>- L>J Li jji Lla .j^'^-' ct^ :~j~ 
Louis _i -I j""'lj iKodak j-^j iCalvin Kelin (j_« *IJlj-jI i3-3j^>-«Ji,l »l m'^l 
Lij j-Jajj ^ 1 iiillj jl£l3'i/l i^jjii-ij .5jjjiJiJi,l *l->-ji Jij 1 11" (_ylll (_yjk Vuitton 
jLSLs'b/l (jj-i-c:! . L4JI ij\ iA>Lal ^ LiluJI jjj ^ ^xipll 5i2JI «u^jjlj 

i—iLa-i^'il "J J I II i ILj Sj_oJl^ S^jjjUJ IJl>-j^ uLji>- (J II J 1" CjjLua . i> 1 1 iillj 

.4j^^I j^bllj cjM^I 
Lnj -^ ■^ '-"'"' c^[S ct-'^' ^j J « ' ^ 1 1 SjjLjtlll cj^L>J,I ijji j-j^ jJlc J u . '^ I 

aLc (_y^ (_yjj|jj'i/l jL>oVI (_yJI 1 I II fl ill I". i^i'tl (jl JLla djl^t (3iJ<J o' CT^l 

iJiSijij iCjIjUej^I «^j ^ jj>o CiJl^(_^l j^jiil sUlII (j^ «Llalj Loj 1 1995 

CjI^jJLj i^jMr^ilj JJ><J1 J^Vl ^a^lia^j 4JILl11 4jjL*IJ1 cul^jJ;Jl C^^lj 

i '"Jj ** Tc-j-ij jjU«ii cjiSj^j i(jjiJL>Ju Sj^Lill d-iii-ljJl (jjij^iil TrLiJl 

. LLa Sj-uiil S-^SLJl 3.x-iJiJ(Jl 

J ^ '""' i.>l «i-a-"ii iiVlj 3.>.ljJl i_2Jl^ jI (JjiJiJLj ^^^Lc CjI j (_>I=lj^'i/ sljjji 
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(jLSLo (_^l tjLSLo (j-* Sjjkjjj,! 3 J \l ,^"aVI (jjj,| ^Lbl (j-« ^^' — 'j^^ 3 ^ ,Utl 

90 3_iL»JI CxJpjVI a<jMi jlj.ja<-iiLi tJ3^ JlJtI , ,rj (jjJJI jIj^VI jjl^ iJj 

La (jl . 0_5t!-^ ' ^'^ ' (_jJl^jtJ Luljj I III ^1^3:^ JJlaJI Ijui (jLi 1 olr i LJjjiA 

Vorarlberg r-j-^IjIjijS 3.aiaia (_y3 S j^j^ Qj ' ^ " o' >* J>^^' '■-*-* c?-^ S^J-* 

West 3_ujJl1I i^jl-5jlJ-J i-2j-»J f^W^' •— 'j'-*^ '^ ^-H^ (jr^ (j-^^^J iSjijLijLAill 

^3J ■' ' " '1 ^-4-*-*^ L^ILSjjLA (j^ J'^'ai ^:;;tj (_yi^ iiiJjjj^aJ (_y^ Broadway 
f_^j^ juusljLi J f Mi_t (j J-Ll 5-1^ j^ J I 1 11 I II Tt-j-i^l Lo$ '^jjl "I" '^1 Innsbruck 
f^j^ l^j^J-a Jl>-1_i clLij^ ct^' '■^^ ij-* (J^l ^-LJ^ ^-LJ-* (j^ "iJ^Lajj <iiaj^ 
(jjjlalj^ /a^jlj (jj^jjLjiuJ l-tx<t»- «V|jfc jL«-a JLai^ . Southampton (_y3 ' a j I . ^ 1 1 
oJlj* <i_LJi,l_«JI /<s_^LS^Lc (ji (j-^-^-ui-i^ '?-*^' (oJL«JI (_5i^ Q^jcHiilo (j^jJlLc 

4l.qj ^ uj 4j (^3-^ L.4-^ JljIuI Li_t^ Q^ 1 '^'''JJ ^H^' Cj^ij*-^ ^^_a^^ t^j^ill^lj 
]j_j_j /Q_AJL^vl_3 ,«Lj_:vjL>J1 4-mM I III! ^jjiJjIj ijr^^ ^j_<i_jL^lj ^jj ( iiLa^ijjJl 
ijUikju^l 4j^.j>J,I tjjj,! lS'-'^^I lt^ 7-\->ju^\ (_y3 ' Jtiil Jjj I II f_j\r '^1 -T* J^J 

JL»-I x_o j_lILo i±*jJl^»- (_y^ jl Joj LaJlj (JjjLlII 4j1_i^I (JJ-JJ '^ K i"i a (J:>ii 

(_yj| jiLtuJ !^l I nil (_5-3j ir-j^jj-aLk (_y^ Ji^j-a (_yi^ tjj'^j J . ^ « 1 1 (_y3j i*l£j_iiu]l 
jl (j-Lijij^ i—iL^ <iJ L^^ j-al jLi-a (_jjJI SjjJoJI SjjIaiJLi - 1 ^"tNt 1 (j.ujjLj 

5_4_i2Jll 'C£j Mil (_, iim\>-11 j-SlI (_y3 (jj£Lujj dJLs (_yJLlII (»3jJI (_y3 Lol •(_7Jjl 

SjJtim CjLjV^I (_yJI /oJ (j-o j^l I imI i7c_ujiii!l /<sJL«JI I JLA (j-* La (jlSLo (_y^ 
(_j_il^iLll ^^ « J (_jJI r'LljtJ (j_a (jl . I J I III (_yj3jjl/ i_!jj^ (_jJI ji isUSj^^I 
^Li jji ' 3 "J ' ^ ' 1 1 "iiLJ (_yjia3 Ji^ SjL^ (_gl (_y3 (.3-»t!^ «Loj-1 (j-« (jji"!" ' nj La jj^ 
-1 j I ^ '"' i^J^ Lis- .(<ul J ,J^ (_jlr (<sJL«iI 3jIj^>JI 3 . jIUtI tiJJj ji^i L*LJii 
jjjjjjjijeja jjjilij I JLA x_o (tt^Jl Vl i * l^ JL(.o V I J 4^3.^0 jt^jl J-iS ^^1 jojljjl 

f_^ Raffles (jiil'^lj 3 ' '■^^ iSjj^Mill 3-il-i^' '^'jW c?-^ '■-*-* J-*J u^J 
(_y^ Copacabana Palace LiLiKLij^ jl jSLj/j^ (_y^ Savoy (_gjSLj< ji Sj^liim 






duaJgaJI ^ 

3-<jiljjJI *^Loj Ui^ Lo-irP- iSj^Llll iJt!-^' tliLcLj/ (_y3 -' j ^-^ ^ 3i,^jL!l jljj 

I J I "i Te-j (jl La f<s-4^ i^s-^Jijv (JjjJlJj V (—O-lSj . aI^^I SJlC J^ SJls-Ij SjJ, 
aLc (J^i:>- (_y3 4jLfljJI SjjLLaJu 4_LaliLll -' j"l^j JiJU . QJ '"'J^jj "^1 -1 J '"■^'' ,' 
jji 4_A^ (jjjl^jj (_^ jJI ^^j^).jjJI (jl . d-cka-jJil 5JjjiJI . jjJL2j j_yjj| (_yi^ J.».lj 

(J iijlj '-t'tHj '^jI'' oj-^'-y lS'-*^' 3^'i/l (_)iilj-3 (ji ^1 '(jiL«JI iSj~ "lU ij-" ^Lts 

)t_a (t^-il VI i Li>- Lj-j I ri*^ ULc (j^^jaj (M^ IJ li I rill Cu^ (Jji:>0 (_5i^ Sj'J^ ''-' 
5j_L«Jll "l^SJi! jjHiJj ija^Lii/ij (JjU^ 4| I rill iij CjljLLiA (_, I inj'>- UJ ^ ■■' '"'^ 
.j_La-a_aJLj (j-ujj JLal J_La (j7niU ^ « j _■ I--* 1 1 «l^^l L^Ii-Jj <J 4.fljSLo i_2j^j 
(jijI^jJI sX|-* P^'jj' oi^ I JiSL&j . jjJljjiII cUajjil (jjiiii itul^ L<tLt>- iaJl2jj 

(j_oj .i-jJ^JlJI JljJljsJI «_o i—ajSiJI (_yi^ (S^jJ^ Ji^itJ La (jLcjjj< (_jJL1!Lij 
LjJLJl^ HjlSUI (J-oAj (_j I "J.i"*- UJ ^ -' ■ SjJ-'J-'J'.l *'-=^Jl I^Lla (jlj . (a^jLa LLa 
(jl^ La VI ix_3ljJI ^^/oJ 4J| VI i/<sJL«JI J^ijlj JLS/a^lo Jo. 1^1 03^ ^ 

.(Jj^ (j^ olj Ji^ 
Q^S J 1 11 t^^*-^^ jJ_(_^ILiaijuJ l^j_illjj_a (J.S_ujl IjLjfc (JliaJ tAjS \jJt> ^t-«J (1>^J 
d-fljiiS <ijjj|jjSjJI 4*^ J i"i (jjLui Q^'s" I II 4JI Jijj CjljjiJJLl (JSLa .(<iJL«JI «LlI^ 
j^Uaj jLjoVI "^Ltjlj iljIjLLiAj , d j^ r. ,^ll jLi^VI j^^c i °" . j" (jj-aJj Sj^^^ij 
ijajLill (jj^l )«-liiA (_y3 iiiaj^ CjI i m i iijj,lj » 'I .^t I (_jjj (JjjJI CjUj^ jj^ 

CjLflL(.iLA ' ^ ij * ^ . ^ A" J _ 5j^_4jm ^Lvjl ^_^ 5^pJLj_a «Lbjua 30 jj^ * ij^ La 

^_^ . i^jS\-i-u i^^-Aa ^Jj .".f^j <:< I II o"^j (j^^L« 4_uL4J ij^-i La -n ' ^" J i«bLj_uLlu 
(jlj i(_,-ii i(<s-^_Lj_i Jajjjj (jr-i>^ J-»^'jl ''-«-' 0'-^ (jl's I nil .<ii"nji II (jjiil aJJt 
-1 j '--> 'J " (.3^' j_coljVI (j_a dJLlLa J-ihi] itljIjILajljSlI i—sVl p j 'j ■ '"•l'^°i 

i ^LjjILu jJjISLjj J_'^" • "I I (jjijjiij ^-'"■•-11 (_yJLLajVI ^JJJ I J I ii-vj 



(j-^-jJjJ (JL«.ci CjVL^j (j-« SjLjaJLo 'Lc^-ii.x-a i_gJji (.7^'' sLLiIcuJI Q^Vi i ii 

!»-jjl Ml 111 cd-LL! ^ _^ . .. al •," II 5j_2JI y^y.)L3 jjt (JjVI I j 1 r^- i(jJla <jiiLoj£L>-j 

j ^ ->- ' La j_<fc I J_<fc (jl )«_£ljJlj .« L^Jua (_y^ ilul^j' I iiU £LiiL«JI CjI mi iijj,lj 
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<LliS "^ li 1" -^e-a A <Jjt^ Cjli (j'^^ iCjljL2JI (_p (_y^ 'o"'J*"' •— 'J'-'-^ -^ 4 _nj I'lll 
J_L«_3 .Cjlj.ja_«Ji,lj jjj'j^'^' O^^-^ i_j-^ j-cl '\ji(~i jl j'v I iij^ Vj iiiJjjjjjjj 

)«_jjJij 4_y^l 'iJjjJ.I (_yji j^j^^ Vlj£ Sj^-Jm sLxj-oljiJI cjjLca 1996 (jjjjLo 
(jVI (_yjk LxJl iSjLaljJI «LlJI cIjVT ^ jjlc: j_i^! I j^jt — ^Jju ^_^| SjjjJ,! 

(_yiL«JI 3 iri'^LlI T-J-'-u-a (_yl^ 5JljJlj>JI ,Jj2JI Qi^ r'^^ iiJj.;*jJ ijLikJijVI 

'"'.i.'J ' ""'.i °J lj^5-Aj UJJgJ CjIjI J I rill /rLiJV tLuuLlJl CjlSj-JklLa .CjIjIj I ritl 

3 < I iil^l I jll 1'' "^ SjlcL^ (jjSLlI ijJLLa L^j^ Jj^jalu Jj3^j ji-cujl^ (j-a 

1 (Silicon Valley) (Jj£LlLujJI i^jl^J ^^J I j ••■■-'"' (_y3 (Taipeh) "AjjIj lO-*J 

Qjj^ lil'itl 5j.^;vi r-UJl (_y^ <ijJiL«JI Sjl Ju-iiJI (jlSLa CjJl>-I J^ (jljju ^\ \ oji nV 

<iIL2i>. (ji (j."" lS'-*-" *'^J-" ^ i ■"■^'1 j^^"l (High - Tech) 3_lIL»JI 3_lI31II 

Jj^l ;j; 'I .^"1 aVI J^jJ,! (jjSJlJ ^^j .^-^tl 4JVJ (_,lr (_gL^JuLJu » IU"."j 

1^ >U J U^-"tl 3ijjfc (_y^ Jj'^' w^ \l ,^"aVI i(Hu Yangzhao) j-aI . n't j-JLjj-A 
JLa^ ^ JjVl ^L»JI j^jS\ 2010 j^Li ^ (j^SLJ (jl jj^j Lull) :3JjjlI,I 
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ddcJgaJI ^ 

(ji Jilo TCJjuJI Laji^ji «LLi SjLcIj 7-^Li^I ^.iLi^ J-^' J^n'y 4_(jjJ,l CjJlC, 

' ^ ■> ij-Ju-c i«_<j<llII (jj_aJI (_y3 (jjijju sLb SjLcLi (jLo (jjjjLi (jjjLJI aLS 

t (_j-uL(j 3JljJl>- 4-bjua L^I::%-« (J:7cllj Luj-^ L^ILo^ 4_4-iJ^i ^L^Jt-iLlu CuiJJb 

(JjL^I 7-J_^l IjLjfc (2A-«J -lO^' '^'-^ (— iJl 4j1 q'irn L^ (jj- 1" i iij (jVI (_yl>- 

.iiJLLa L^J t_^LSLo 7=JLa ^ i^j^l ^JlUJI AjUI cjKjJJI ^ 4^jJ:/ 40 
(_y^ rLii)" Ij-* 4i)T!-^j 'SjLj-^ <-aJ5 220 aL«JI I jla (_y^ (^gL^iJLi (_y^ Cy^^ 

i-ijJt <iijLtu]l "^jjlLaj^-JI Sj <n" I iiU La I .SjLuj (_jjjjiA (_yJI J '^^1 2000 aLc 
j_Lj£lII i_^j (n[\ (j^J -lS-^^ d^^ jUejV xJIajj ,Jji.^l ,j^ W^Ls ij-Jj^ 
(_y^ (_y^ljJL>JI f^jll o!» '■ J^ LaJJ^: xilalll Ijui ^ j_i£: JL3 JLiijLo CiiK 

^1 i 1 1 J jijj jLj-La 20 ^j-j A-*3-'^ ^ -^ '" ^ji * tj^tc ^Lb LlA (j-«j » « ■ '" "»■ 1 , ^ rt 

5 .Ul ^1 1 j^VI lIiIJlJ \j2ja jL^ 20 (_Jjj-u JjLjj V 3iLiji^ (_jlrj . JjJl»- jLli-o 
r-lll:>ij Lxj 3_l1,L«JI 3j-^' -^j-^ (Guandong) j-JjJ O'^ 3_loLuII Zjuuuu^\ 

i-bjljinSl ijj I j^'l-^ ct-^' «j3j-^' 'I .^".al (_yl^ <iAjL2JI 4jS|jjjIiVI)) ^ U , ,.lj ,"a 

3_ijjJll 2000 aLc (_y^ l)-^^'^ O' J^' ' j^ ?-^3^ (jj's J I II I (Deng Xiaoping) 

(_yk: (jj '^"j ' " 'Li? |_gl i(<sJL»JI (_^ lij-^' 4j.il i.n"i°iVl (Jjill 3^11 (_y3 3_uI!l1I 

Loj-i^ tjj^^ I iij Lijjjl (_5-3 djljjjLiJI slALs jjls lilj IjiSLij . LuLiij (juLJI 

t((^ n (.o 21 jJ:i>ijl)) 4_u^ ;j^ J '-^ ' * Lx.^ Cjm m" I 111! ^_^ fo^^jdse-i fcjb^-i-ujjua ^jlS 
(_, 1 r J (j^l iJ-«-tJ (jr-^LJ C3-^ • ^^-*^ Wjjj' '>L'^J -^ ;j<j"_;'^ll *Vjji (jLa 
4 I II I iij-a (j-« jLJjLallll «L>-J (_7^J ' w 3* '''' ij-" 'j*"^ (J*-*^ icLxJI jlj-a 

(_, Ir JLvjJI *Vj_& Jor (_gjiajjij , (Meishan) jjl_dij_jl_o '_■ l.^tlj jija:>J| 
> 1 J " <ij>-Ltu.o C3-^ «L<ijLSj ^ijj^ (— flJi 24 (j^ JljJljsJI ' 'I'^I Si Miia dJLSLflj 
d-iJLLajVI ' _ .li^tlj JiJJl:>JI 4 I II I iij^a >_lLi.^3.a Jijv'^ L^ILiSlla .ijjLJ jUSjb 4jLa 

3JaJ>JI I _ I I II -».j ■> Mr-iU \JJt (_y^ iJajJI ' ^aj"t liilij i(Bagnoli) (_^jIc.Li 
(_y^ Sjjlii 4£;£LilI,l slj.a-'i/l aJJt, >LLi 1997 aLc: lJijj-3 (_y^ /.CLuj AJla 3^!-i-«>I' 
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14 Jlaj (_yl^ (_gi i(Yangtse) 4 .n't i-Jb j^ i-al rii<i (_yi^ >l£|^I j-LuLj tLixo 
Thyssen) i_Jj-iiJlj jjjLaiI(jjjijj4^jjiu A^2jj.(_yJL>JI f^jll (j^^p^^L^i-iJi 
Aj I ,^" I LaLj l_aljLJ-"iiil Ajiitlcu^ j_lC. (jj^ i-iLiSLaTu Liiajl Lkjjjb (Stahl 

Cj^L 1 :;'a SjjLujiill (Voest Alpine) us^'' '"' '"j-^ 4^j-<i La! . Jii^JI (_yJI 
^j . Li>jJLo (jyJI "^i^jj '-^f'J^ (LD-2-Stahlwerk) * ■ l.^llj ajjLjtil l< Mr^a 
iSjLijsJI 3^1 ,:^ ,tl VI jjjjjJujV (jO-a^VI 3j-^' *LLiI tjl LiJ -" '^"j <tK I jui 

(27) 

. .I.^tlj jLjjLjtil SjcjJJ,! I /j«M .^^ L^ /ax.jGj (j^ '< I rill tijlj I'lir i_JJ-o (_,lr 

(Jji^JI jjLtll jl j .^il« j_^i (3J,^jiJ| j^-»"" L^ljjl ' • « ' ^ J 3^j_<jijj I jiSLij 

(_jjj <i Ml (_yI.l-C 'I .^"al j_^ iS-Ula^lj 3j<ijfiVlj ijj^j^l '"■!_' 'I .^"aVI ^j^ 
«Lg^lj_o (jj-i^ (jjijJ-2j (jJJJI tiilljl i>Jj-2j ijj i(j-LLoLjtiI <iji (j"^ ^ Jl>-Ij 

Edward) tlljll Jjljjl i^jL(-aj^VI ' ^'^j 1 ojin-v ((«iL>.^4ll 5 inqllll ■ ^.--.Ij^ 

. JljJljJI J ir-ull (Luttwak 
(_y3 L^LSj jJ-j3 4 joI I nil SjLaHJI cjjL^j iSjijvlj L^jjj, jsJLjlII jLi^ Jl2J 

S4-ul iii'iVI tbi". ol-»- UUa i_gJJI (<si:>JI l*!! jd (3ji>o I JLA(_y3 (j njli . 'j 1-^ " j i ' 

<il2i». U, L».ji Jl j"' (ji i4j^l 4_j^Lu-iiJI JjjJI tLbl (j^»J i LJ (.5-v-y "^Ij 
jl (j-^-xjj^ t—iL^ (J^LiuJI A^LijJI (j-^^*^ 7' .' ' ^„' ('-''J )(»Jljj (j-* 4_loLlII (JjjJI 

(jl (j^ (Marshall Mc Luhan) (jLfc^J liJLa JLijLs i^jLi£LII j^JiXl jjj-al^ 
(j-L>. ^ ■-'"a .(Jialb jsJ I (Global Village) ((S^LiuHo ^^Ai^ ^i>^» j^»ji " (<JL«JI 
UJ 7z-u2^ , cl u^ J Lx-iJJ «UjL>J.I '^j J .^11 ^JLA OJJ ' "Ij ' "llj oj '^ ' * ' ' -^-0~* 

x-iu jl2J Li>- . aUjJVIj jo-M^I jj-^ 'j-*-" j-*-y ^ (<sJL«JI (jl 4_uQI,I «l<j/IjjJI 
(J iiiSI (j-u <ijiS^UI SJ^iij Jl>-Ij Cj^j f_^ d3ij li I" 1 1 jLjkLJitA jl^!-^ ij-* wH^' 
(_yji3Ljpl t-jJII (_y^ I (Michael Moorer) jjj-o JSLjLoj (Axel Schulz) jj^jji 
3Ji^Lj (JJI—La (jLi L2j>-j 1 1 996 (»i-c (j_o j_lj^ i_^ JlJj-o <-iijjJ ^Jjjlo (_y3 
7-LjI1^I cU.i>. (jjjj Ar.ti tjijLjf^Ljfij j-i^ JJ '>'^ Jlj^LiIla jLjIa ' ^ < ^ t j CjljLiLa 
(jXJj i(_,_<i3Lj^l (jj-i!l iijjL»- LajLjo^Li Llj^ijl 3-yJLA (_y3 3_LjJi,jVI SjjjJI 

JS I j" I ^ I (jlj ijjijej V i^Ujiau^l tIjLajl i nUj sLo^UI jJ-»-a (jLs Ij^jfc x-a^ 



SI 



ddoJgaJI ^ 

Ijjj iLJjj LukLfljj LjiL2j VjLj I jl>-Ij c^^j ^^ SjjjwlI,! i^^jJii3 cjLJuLJu 

.3 iMinU 



"-.Ij'*'""-'^" 

3J-j1 1 11 tl 3_j^L<ti»-VI CjLcljuuaJI (J^Uo j_yjj.4jjl i-jLajVI J nih q] (Jj^ 
jj^j^_iilJLi SJjjJil S^j^l t-jUJ^I (_yk: i^jSLj^'i/l Sji^ell,! iTjLjV^JI ijJs: 

j^l iT-LxlaVI 31ri->- jji^^t S^JG J5 (j^ bX?-^ ^■'^ Ijjtaj UT^j-Ib ^-^^ 85 

i 1^^^>.^^ ^ji s^XJ-*^ L7^^ 0"^-*^ Jl^ . «LajljiJl JLAi iiill ^^^'^ f?jS ( III jjjjjL»_ajS 
«Lj^La jJj^Ll4-i t^_j-il M I nil JJJ '^"'tl 0^.1^ t (j_uLb ^^^^-i ^_^I^J («-4J-« * tll^ i olS 

(jSUj St'iir^ll jja-Llll it_jL«J>U (_ylo3JI JjjLsJI t_*jj^jJ^i jLla .uijlsj'!^! J^ 

(j^J (j 1 1 II ' " • ' ^ Lo i«5JjJl>- £li»-j_a «JlJ {&!>•)) f_^ Llj^ijl (jLj i3j-^ ^^ 

f_j Ir J '.((The Power of dream)) :/<s_L>JI 5j^ (2>^ (JLiJl^cjj Sj-lc.! (Celine Dion) 
(_y^j .(( IJljI J-j-3 (j-o J-^-l L^ /o_L>JI (_yi-C ^J-^ (sJ j»^^.>-Lj (<si:>JI)) : L^j^ 

(_yi jjjjjJLsJI dijjjl JJiJ^ tjLi f<ii»J O^' ^'^'^ O^ f*-^ l5' U^J if<s-«-i 
(j-aj 3^ ( (I ill ^Lxia_u ^^ 1^*11 p ^"^ . 1 1 A (_lulS jj-jj-ll *(_3-^LjjJ1 «G_bj_a ( (Jtla 

^ JT ' ""^ (J^ ' "^'b (J-^-^^^^ «G^_uo ^j* I II ) Lg-L cv i^u^ 2 1 ^^ ^ 1 J I >* 1 1 ^^^_tSL_o 

i^a^^l I III (_y3 Q^ i(— x-ul!1 I 1 ,<v ^ "a\i " , - <j .^11 ,-<lj ,< ^ i-,ljl^ ^\j -> ,Ulj jjj~ 
(_,_ijijLj jjjt^ (jLj /o_L>Jl (_yl^ i^^'^' ij-* (*J:^ Lt^ l>^ '^ j-^wH^^ 0^' J' 
t4 M.<U j.Sj-a (j-o (Jli^ii L>J u iSj Mijll ^Ijijjj) ^ ,1 lA.tl <^ j'j .tlA (2>:JJJ1 I UJ^iji 
5jj jJl (—iLjiJi "ijlaill \jijuu^s>- (jJ JJl (j-<J-<-uljJ,l CjLjiJlC Ju^^ 2 (_7Sj ijU jj 
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SISjj^I ^ oSLcJI jJil^l 4^j'^l 

d_jji (.T^J Cj^jJI (J-oAj (_y3 2j>^ O^J ^J^ ^I •1 j " 4_(jJuo 4^^L<i^ (—iLajji 
JJ_a^l (JLlJ*. i_yi\ I ri -vVI 4i3J_flJ,l d—ojjj-iiilLlI djcJliJil id-ufcLilLa SjJJ_UJ 

LajL^la l3^j-a bj^ljl |_^ J < mi'i |_ylllj ((Barbara Pyle) Jjj IjLjjLi 3-i^L«l»-VI 
:S_LjL2 1996 j»L»J a_j_JljVl Sjjjdl (_yk: ijjj3 jlu j»>lc)?l J^Ia^ f>a (^^ 

(J_x-iii2j jL:e_jVl ^ '^^^J 'V J '^ '^ *ojj-o *LL>-t (JJLlA lIuiS 5J-l>-^ 5jll5 /^IL>.)) 

2U;_SJI *l_Li ^ .:^"al Jl2J .^JLtJI Vj^l^j^j «tjl (jl (_yx^ CNN)) 3-j-LiI (jrij 
jJaS I JSLikj ' Jjl-ill Juk i»Ji4J (jl (Global Olympic Village) 3_lI,L»JI 4^j^I 



JL3 IJLji sl^l (J^ioi-jl tjl x_oj .^jjLujVI j^LiiLi aUI&VI (»Ji^J ^jJUJI 
i".m jj.j>JI aJJt (jl Vl ijj>-VI ^^« jll (_jJI I j ' ^ « ' joJLtJI «lj^l J-ujj ju-iS 

(JJl^ (j-* JjJ-J' OJ-A (_yi La^ iLUaji j_«^l 31>.j^ i_^ J'3^"^ Ct^' JjJJ' 
\l ,^"a\t I C->1_3 iJ3-<-o JL>JI jJalj ^ Cj-cujJ j3j-o>I VI^^ ^'J^ S^jji'?! 

^Lc: (_^l ijj^l liiinJ l3>Li. ij>=^ ^Ltil (j-o -^t;^^S?l tj^La .^^1 

(_j_A pj^j j_2^ «Lj.».1_jj ''-' ^ a (_Jj_jS (jJl^ » ''^;' (_5-'^ (sJLc i^^Lsj (_>"-5^ 
VI -' j ^ "J (jj J_tuJ V J I'll J II (j-« Cj I J I J I a L^jSLijiJj 1 1 ''^j' L?J~ l5>^'^' 

iLuij J I III jjjjijjj O'^' ijjui (jl'\ I II (jl Lui <ijJI SjLJiiVI i-j-'^'o Lx-«j . jlSLIu 

<d I II ) (J^_lLa 
1995 ALC ijji (jjjjLa (_y^ IjJlx^ <1jj jih 4j I II ij-aJI 3^j j ^ -s. 1 1 jjjijjj (jlSj 
ljLSj_aj KiSjjijJLo SVI_j_oV Cjjl_i-3J liJ^:>o JlS 4Lscj>iJLI LijVLjjlV (jl)) (j^ 



5S 

1 



3JjjJI (J^j «Ll3 (_7^>i i_^ JJI aIjJI (_y^ . 3^>u JjjJI aLciaI jju <J x2IjJI 

. (j Jua * '^ * ct^ cH i «Lc^_<ij5e_4-i jJlJI (_^i^ - iJu^ L_(i_u-£i>J1 
(j_a jl J 1 a 2 , 5 4 S 1 01 La (_j_<fcLiiaj Sjl^ i-«-a (j^£UlL<u I^JijLiLa 358 (jl 

/cJiJul (jlS ( n ' /^ 1^ * 4S_Lxj La p^_4j?E_a (_^_ALxi2J L^i (_^) i5j^_4JU,i (jlS ( n 
4_J^_«_a (j_a £<^^ 1 ' <^11 jjjjjl 4_aJLSj La j1^ o"i t tiU ^^-^"^ ' * ^jj>-] «Ll>-Lj (j_a 
I^jLjJ La JLill iJ;U-<-o (_yl^ I LuUl C^ Jl3 I 994 aLc ^^^ . S-LaUIl Jj jJI (_yJI 
Jjj (ttii I 995 (»L: (_^ La! i(^L<iJ>.VI (j-a^l L^jsoLi f>4J" (j-a ^jULi , 34 
SUjLSiLj) 4jULi 10 jIJl2xj (jiiiiitjl dj! 1^1 ;4jULi 0,31 (_yk: ^daO^ La 

J^Va-lii^ L4SI /^''\ajUL. , 34 <:CU^ La 1995 j»l^^ L^^l c::^jLa 
u^ Cj^Ls JlJs 4_uJLII (jIjlLJI (j^ Sjs^LHI Sj-oLkJI oljLiiujjiVI (jt idLUl 
i_a>LvV |_5JJI jjs'!^! (jl VI i3jj3jSL>JI 5_l1L1,I cjIjlclLJII fj-*jc-a S^piJI ajjt 

(j_a 5^JjL?t_a (^^isLLa j_A Cjljl Off ( n V 1 iJjuk (j_a (JjVl * ■^"' ' ', ' (jl ^_A Lxiajl d jlr 
ijlitJjJI JjiA-a (_gjl I ri_l La LJLc. <(jl o""if '1*^1 jiaUt^)) 1 . j 1 rfj"*^ -^i^ ^ (<sJL«JI 
CjLc.j|j_iii_a (_y^ JLjsJI j-A Lo^ i3 i I fftl fjJs 4jULi 30 ^ ^_;^^" (_y3 <_J^ijJ,l 

(J 1^ !1 pjji;>J,l j-fl3jl Jl^ . 1 J I ff J "tjjLJij J 'f(jll (_y^ t_ij_iiuJI jsLla cjl£Ljji 

(j_a JLxjfaJI CjLajSL>- «LajL2j La (_p (j^ j<i^jj| (_yi^ id-LaLJI (JjjJI "IjjjjjJi, 
iSjLji (j_a 5j_ljS "^ j I ff t '•'-->•"■ I S^j^UI i"»ljU-^ll JLJrTf i ii L^i (_5i^ CjIJl^jij 
jLJ-a (_iJt I ,94 ijJl J ' ^ " I (j>JjJI i>J-<k i".triljl 1996 ale (_yi^ .(jjjjJI 
aI^^I aj niC (Jj^ tljlr C^l^ La f ^ » . '-^ ^1 CjjLiJjjl L^t (_gl 'j"^J-^ 
(3^ (_,lr J-<t»-l Jji II J-^-x^ (_gja-aj,l i_<jl£LII (jl^ Jl^S <iK I JLA (_,lr «LLi 

(_jjiia jl2J)) : ^ijL£ (JL>JI I '" ^j 7"'jj i«(jlj'^l cjLs jl2J)) '.Jj^ S-^ Laj_i^ 

ILdJjlS .l_!jJLllj j3j-^' P'j-'^ sUjaJ ^ '^'^ Lo 'LiSC^ l_!jjj>Jlj (J I Mill jl^^»- 

iV iS-^j'fMia 3Jl! liJLui Jljlj /<sla •7-j>!l [i^g^Lj-alaVI] jj'^'tl 5^^ i-.olin! 

(J;L±a (j^ '"'I --lu .^ -lO .Cj^S i"fU "^jo I if"fl i-dj" i"i a (jjjj^L^ ijJLui Jju jsJ (Jj 

L^ (3-^^ (^ (IaJl-^UJI ))J ((j^^.j:e_jJl ))J (ILIJLjJI ^LjlJ1))J ((jjL<i_iIaJiJ » )j_L>iJ1)) 

(37) . 
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(j^%J Liji .SJl^I I noil <L>-L>JI (J-oaLi LLuiiUl ijt^c-' i-iJI ut^Lo^ <:L4-*J troi^ljtlLa 
3_Laj'i/l f_j n,^ ni i aj f^^^jjjscja L'(--;e-Li-a I "J^ 'I ,^"aVI jLfcJjVI ^^Ij^ (_y3 

J ,^~ , ,. aj cLL^Ij (J.«-«JI '>uusj^ (jljLia (j-« Cxj-oJ,! I— ajjJI (Jjo (_y3 .SJijJljsJI 
(_ij_iJ| ^^ ^t^ ■ "jtl 3 ^ .UtI d I'lijti (_gJJI oLsjJI ' ^ •'^■'^j (ji (j^ i-a^:>iJI "iJl 

Ka De Wa ^^jJ-u (J-ujJ 'iJI Tc-ualjj '^ • •■■-''' (^^^ 4j I ol . na Ij^l «Ll3 (Jj-JJ o^' 
3_aj^L^I tTxJLS lJJJI O^j-i (_yi x^jJIj (<uJaj<JI >=cji.l liilj (jr^' 'J^hf^ 

iaLj^I (j-« j»>J lS' L7^ O^-i (*-' Olj '''Li^JJ '''ill (JjJ-ILj «Ij-2^I (j^'Cl^'r I riU 

^1 ,^ A iVIj 3J^jlJI (_j_3 (j-<4SLj (_yx^ij I rill (__>^^L>J1 (jLi Q^^^jX\ (jlSLxJI 

SjiJjLsJI (JjjJI (j^ CjIj i'JuII S^LiisI ^Lu^m Cjljii nil (_y3 (j-<-«3 JiiS Lui (j-aj 

jl2 ^rh^y^l IhjMj! Sjjj ^ ^SjLill JjjJI jjl^ ol£j i^LtJI SiajU. (_yJI 

iTjjL^ JL3 1 1 j ■ " .^ "' Ij 'nJ3-m (_yli^ Jj V I LJliajl ijJt Laj . 3Jj J I 97 ijj 
(J nji nG (j-* LoLc (j^ I n ->■ J_«_i3 .(_j_lL>^I L^I^ SJlJvj dJSLijj (j-« (_, I'l-^ 

Ventimiglia (j^'nULS^ tjI'C . n jj^ 4jULj (jjjjtAi. Cjjj-o S-JLLajVI ^^jj i-»-ll 
l4AJ^j ^JJ (jT^b KcLegaNord)) SL^cull r-L^cj^VI ^^j.^ 5-a-li,^l Triest j 
5 I n I nj-a Laj-a^ i-fi^ (_ylll tliLLi^m ' ^■■' 'I (Umberto Bossi) (_, mi^j jjjj-oI 
. IjUfc (j_o jji^l jjfc La (_yj| Lc:J 4Jl Jj V .RAI 3_j_LL_^I jjjj)-allllj 3-^:1 jVI 

(J nj I nLj (j-C 1996 aLc (j-« J jo'lj I n I 5 (_y3 (ji*Jjj< dJLl (j^jl Jl^ (j^ ' '^'^ 

)«-l<uJ ijj-i ''l'^'^""' (oJLlII (j^ (_fjj>-l (_ji3i-i-a (_j-^J • y Llajl (2>^ ^l'-^'^'" 3JjJ 

St.) (J ri"S iJuLj) (JLLuJjISJI jjUjjj.:>JI (_, T I n't (Jliil (J-UJ-o (_5-Lta . ^Li-jJu 

1 1 j 'J ' «_.i;v |_5JJI jUsjVI (Jj-c dlaj JI ,^;.".VI ^_^ i(Nevis) ^■■■^_;"'j (Kitts 

(38) " 

aLjJJ a^ I n t LiLc Ji^ Ljl^ (jlj 0^' (jr^ 

(_, <i K" a (j\j SjIjLjJI CjLajj-caiJI i ij i nt (jLUjLiLa I -i jil'a ISLtaJlij I J_iS Lai 
4Jl£Lu jLk:l i^^jdl JlIJI i^jSLjj^VI ajL^all,! oLjV^I (_^j .anh^l oLiill 
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ddcJgaJI ^ 

7-jJj CjJU (^lai-iil (j-o J-J^ (j^J '*Wj'^' ij^ Lr^ J-» A", , ,." 4j^Liiuj(JI 7"jlj-!l 
dijLca (J_i ijjjjjl (j^ J3^ MJ-^*^' (.r*"J "'^ ('-' 'OiJ <~"^^^ OJ-^' » I U a J 

(ji_j j-j-c. V (jLij-^v (jJLijfc Li^L^ 1995 aLc (_,-fl-3 . 1 j • "■^"' (JjjJI (_y3 jjj3 

iLlIjJ LaLxIjkl JLjo La IjjLJ S-lIL^jJI JjJl:>JI (Ji-lj f_^ CjLcIjj^I (jl jjk 

(_yi^ I LlSj^I <_!jj;>. (jjiS . I j J _■ • ""' (_7^l 4 OJ I r|-»JI JjLcuiJI (j-a («-^J-!' Lt^ 
J '"-^ 4_»_u_u ' CjTj ' ^ ' * ' I j-U-^jJl «L<_uLu_u iiL^Jjl jj-* (^'-^ ^^^■*-' *CT^ *(J^^ tjjj ( ti 
l_^ ji\ I ri-^l (jl 1^1 i4j1>-I J lIiLcIj-i^ (j^ jl J La 3't!-" Ct^ C i'"'^ -i>^ I— flJl 
. LaLg: J I'lir "JCu^ Cjj.^>:L^,I (_ylll Sjlitl^l ^j^l 43Jl^ La C^La T-Ijjl^l 
(j.<ta .<i;LSjj^2l SjLaJI 5 Lji La j-iiii- 3^5e-i (_3^ u^3^^ f-*-'^?^' ij-* '-^'-'ii 
ajljl (_, 1 r i(jVI (_y^<-»- n-Sj-iiij ^_^\ ^jjvjLi. SjjIj (jj^-iiuaJlj (_JJl».VI (j-u 

(j^ (.7^'j 4j^LlII JjJlU S.iSj^'i/l Sjij^ll,! cjLjV^I L^jijj (_ylll <ijI JlcLcuII 
iSjLSJI olxa, (_y^ (jVI J.«jiJ L^la 3j(.uij (jLa 1 1999 aVcl ^j:^ L^a^Lcl j>2ll 
. (((<s-c.jJI (_5-Lc IjLjij)) .SJLa-a V )«_jLii5 I jl .^" . ,. a j^f (jj^j_uSj| ^jj: (_j^lj 

(j^» . (j^LjlS. J CJjJJIJ tiJOjl (oJLlII (jjjjllj (_jSj^^I J_ljiJI I ^" « J I OJ I r|-»- 

(jLS ^_^| 3_ujji'!^l i_y±aJ-i 3_lI,L«JI 5-ml_iiriU 3_u^Li c^l^ L^iP ^%>^' o^ 

(_<l2j Ll2j^I (j^ 'j-i:P '*j-^ (j'^J» '■ ^LjLS (j^LilS (—ajjiajj .(((_jjj'2l 4_iJ,L«JI 
L_!_jj.j>JI I j^ I '^ (jj "C "i I II (_^l Sjjj-iiil r-jij^ L^I-3 I JJ iSjjL^I 3^L>. (_jlr 

. «3^jL2JI (j-\ < I iitl 'j^'' (_ya cjljft'^l 5-^/1 J I hj jjJl:>JI_5 
(Freetown) (jjLu^j i(jj^>_LaKJIj (j^jJlj_uji (j-u 3ji^I^I (jjJ,! iJiijL-o jl2J 

(j_a /cJLjlJI (JJl^ J 1^ ^ 1 jl JlC (_^ ' U ^ J < ^ *- 1 1 4.>.j (_^i^ (jjj^^ 2ij (jL^t-uij 
/-_L^ ^'j *M • "I J|>^ ciJLLiJi (jlj (Jj nJLLija (_J_ul j-ijjl (^jA_i ^J >^>- ^LuJi (2A-^ f*-^ ''-j' ^^ 7" j"^ ' ^ (*) 
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Sj-Ju-C (jLa r-l-*-!' J-^L-^ 3_4_i-3Lc. (_yi Lai . f.\-LMja (j-o'^l j-^'jJ (»Jl^ '-^^P- 
(_y^ J^' O'^-* (-LIlLA (J.ujJ» ".(Jjiia LlSjj^I (2>^ '^"''^^ lS^^ iJ-'^'JiS 

iSjJJlJlil (^isl-i-O J-^l (_3-^ ^^^pJ 4-ul'\ I III! SjU^I (j-O 3jU,U 95 (ji 1-<IJJ 

jU^ Lx-ll iV aI i_lj^>j>- «J^t i" I II CxjlS lil La (J^;»- Jj'^ (JljjjJI JjlJ j«J I jj 

■ I j '" SJjJ Sj_Ju^ > J I II (_y3 (_j^j^l /JLJl-iJI (__>ia.ije-b id_u_^ 3JjJ (jj^ '''' * ^ 'J 
iSjui (j-o ^^« ' (_y3 tjlS I III! (&::*->• ' '"' I ' ^"j (ji >j-I.I «Li^ ^'-^J-y '^^J (_y^ IjukJ 

SjJlJ Juhl] oLjJ,! Qj)'^" I II ^^JS>■\ 4_L>-Lj (j-O .3-OJl2JI d-Qj) (ji>-'-^^' C7^ ijj'^' 

<:lSLl<Ji,l (_5-^J Lu-ul Jajjiljl (_y3 ^ ^ J . ^ -^ 1 1 «L>-j (_5i^J ((JiaLcJi,! (j-« JJJjJl i_^ 

: iAjL^ ^Ij mil \jjt (_y3 (j^ijlS (jijlJiJ . LujJjIj J '^ " (_5-3j 4j.aj< I III! 'LujjiJI 

^J JJJ J ^ n (JlLaJ,! i>j_uG i Mint 4A^ij_u^l (j^s j ( II ((/cJLjlII (j-« O"?"*^ 1 Ju^ lt^'* 

(_yJiL»JI |_gj"iiiil,l (_yl^ jLiilJVI jijiall (jjjJI Ij^ .3_ujL>.^^l (j^js^ilillj 
4^jU.£3^ (JimI'i LLa (j-«j • «7-LisJlj 5Jjl iqlt S^Wi I iiU 5jll>-^| 5Jujl1I jjfc 

^^l^^.j>Jl J ^ ^ J » LH*-^' (1>* i(jj_bjCm (jjj I II o'rlUj Q^_uLi-iiAj 21 1 t 1 1 iiS t (jt 

(_y^ 3^j_ojJ,l 3_i£jj^^l 3Jj>J,l (_yjkj iForeign Affairs 3_La_o ^^S: 1993 aLc: 

7-^j_LiJ d * ( iilj ^J ^ '"■ (jLj LljtJ i«LL>-jL>jl 4-ml J I II tu ij^ o"t^l1j (j-La^ItXl lLsL-uj) 

3_LjLaJI 'Gj^JaJ t^xjl^j . «S cjljLLiij>JI plj-u3» '.(j^ Jlj I III! <iJljj^ (_y3 

Cj I J LLil:>J I (j^J JJJ^ !-« ij^^^ ij-* JJijalLuj/ (Jj iSjjLJI <_Jjj>JI (Jul (JL>JI 

3j-~ I '.^tl JjjJI (_y3 I < I iilj LoLclaI LiJLJ ji^ i3_j£LSjj ^j-y-5 oLclj-ca jj^ 

4IjtJ ^^^ ■ U^jl jj^ (jjJLLuJji (jl (_y3 i-T^ "^J ^ ^j , ^ -^ 1 1 <1>-J C7^ '^hLH'^' 

juu Ljj^ iL^.a.Lla.1 Lx-Lp. 'Ljjjji (_jlf ^ -ijjj (jl^ i^jJI /ojAill pj-^l I j-* 
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duaJgaJI ^ 

(j\AJ Lijii-l La lil I oji iiV I 'j-i^ K Ml 4j^Jii!l ojui Sjaj^ (_y3 dJLfuJ Ujl 

. AJ-ij l(j Miii't (_yji i-^^^^'j J^ o'^' Ct-^ ^iP J'3^^ Ct-^' JjJJ' O' jW-^^' 

(j_a (jVI (_yJ-3- L&jLji La j»J-4J - ijJX\ (j^J S^uLill 3_LuJ,l Cjl^^L«JI JJjL>o 

,7,. {r~ I ,^tl LluiL^ .fjji^2l\ «L<U-1^U ^^jG d-Llu&l Lx-lJJ 4 J V i ! 1 J<1 Ml 4jJlL>Jl 
5jj_3cjJlj liiSLflUjLa . JljSG (JSLl LtujLalLa ^Lb i". i inl '^—j ■-^■•-^l 'I^J Cr^ 

SjljjJI ijj^j i(Timothy Wirth) C-ij^j (_yjj.<ijj lJij^jj . Liiajl (j^ ■ ^ 1 1 (jl jJl^ 
Q^Iajej dh^'J^' OiJ' '"'"" "^'^ J^>-iJ 'ijJjjJI Qjj Mill SjjtjJil CjuVjJI (_y3 ijj'^l 
7c_Ial_Lj (j-Lj-aJI (jl)) ".(JLS^ (jJl—Lii (JL>JI i—flj^j nJjUJjJiS (Jjj (jjijjjJI djib 

OJv '"^'^ l)^-^ * '^^-'-i^'-iJi ^^^AjjjI ^c^Ll>- i^j^ OJ^'^ '^ L>3^J^3^ f*^ I Ml Jl^ 
(_JjILijiJi,l (2>c 3-j^liVI 7j_alj^l (_y^ *(_5-<i' pi Ml -^ j^ lU", , ,. ^ I j^i^ La ■ U ^"a LaLc 
liil J (jx. Jl^I (a^l CjJl:>o (jl i_^^ ij^J • O^^ (_r^ Ijj m't Jjia^'i/I (_, mm<U 
(_^l JLUJVI /a^l£LaLi ij\£ La jH^jJI ^^JlS: iSJjjII ^I JLSjJVLi (tufcljjilj 
5 J Mij'ijJI 3j l-^tl (_,lr Sj MM it, I 4xaj£L>JI (j'?n"ii"tl JaLaJ q^ cdJij njJLui 
pj_«.j>JI (_yJI OJ '^ 'J f*-^i-^ o'^' ^' • J^-J-^Lj JSIjj Ij3^ /«^(j< io'iMi CjjI^ 
<ixjj (ji^ ^ J , ^ -» 1 1 5juiL>- (_,< I 111 (_yl!lj ijjJLsJI <iIuj>J,lj SJljI^^jII 3^jii<tl 
(jLstillj (_yg.jj Mill i_!J.:>Jl (Jj^ (j-* ^'^J L^-'J-i iSj-iiiill sLl>-31 f_y^ (j'^n^ll 

Vj .(j^A* ^'-«(jr'! J-»-^>3 (jj.aj Mill (>evjL(Jl jjl^ jlj Jl^^ 1 JiSLij .4jI^1 

(JjLc J_yl^ SLflHl Al I I|-»J1 ^Ll^al ^i-XJ>- (j-^-JJ Ojlj-flXJ (<i^J-Il \j-it tjl (_5-3 1-;-^ 

^iS I nil f«^?E->- *-^^^^l^^ ;^J^ ^Lul ^IjJj^^jSi 

jJLlII 3_ulill lJiJVI 4jL^ x_a -■■■.^_,,,. |_^ jj| jJ^JI \jjt, , Liajl J-t^Il ijS^j 
,5jLjl^^ILa a1 1 11"^ ^Li^l SLIoj Cus^tJ t i^jl^l^^ jljiLa -^ '>> t t_$ JJl 5jj.4JU,l ^_^ ^_^QJ1 
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^JjjJll ^t^^" . .. (_jj^jjl J J?" I irl,l (_y^J . LoLc (2>j^ '''If (j-o ij^l (_5-3 JJlJl!! \jjt 



(45) 
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5 f l-^ (jrS lJ>J-0 OiJ 



^-'j-^j'j djuLlaj , U J U ^-'i Lx-!JJ J <i M d-bjiiLs ii—i-ije-tJl j_a3u (j-ujj I JUkj 

(JjLjjij a~ ^ ', ~ (_gjJI (jL>-jJu (jJUJtj <iJjjUI (jl .^p-o 4jLo L^LfljjIj jLHai 
cijli Sj-iij-iiJI uIjLjjjl!! (_^I K'Phut- PhutS)) SLttuil (jjLflJ'i/l 5 . U :;", 1 1 J^l 
jL>-lj iJ-»-j (J-iLtuJI (_y3 L&jjaj tjlSj jijvlj ^^^- .".t » I iiTt (jPJIj (j^^j-'-'' 

'"'I J '^^tl c-il^HJI (j^jJLflla'ill i±Jj(_jjL«J5 . A r\-r-' a Cjljjjjxj (jVI (Jjjju L^jSlIj 
iCjVL>JI Jjia-al (_^j (Jj iLiLe-o 3jLu-aII SjjjVI l<jjii'':rt V (_^l 4jjI^I 
Cjj1^_>. (_^_^ -n J -^"'^ (jj^i * jj-*"-^^ JJlC jJ_ci3JJ . La (j-lJ>iJ L^JljIu ^j-* ' ^ A "»■" 

3Ji>Lj (_^l iCjIjLu^I jJlju 3JjLlo ij] i3_LuJI (_y^ I '^-^ ■':■ 2200 ^11 jjij-ll 

Jl^I i-kjusj Jl2Jj •SjSLj^'i/l SjLajII iTjLjV^JI (_y^ JUJI 'Uk: La i-sLtibt 
sLtisjj cliljM< J ' 'ill fj^ j-fLxl Cj-i\S (jyjJI 4_bjJ,l jsJUfc i(_y^J^jj JiiJI «ljjj 
(<sJ)) L^lj K< Ij I 'il (_y3 Jj-ij/jl jja^sJl d_j^l i-i^i^*- (j-o» L^JLJ I J ■^ ' -^ J isLlC, 

. (((_yJcSLiuiI x_3l_^l (_^ 7c_LaJ JUlj 
(_yic.i)) >_r \l ,^",aVI jLi^JI 7-LliiJl JlIo CjjL-3 (_yjJI 3-ijjJ,l n_gLj^^ (_y3 Lol 

I J I , >. a (2>:JJJ1 (j-LajLtuJl djajlj 7-Ljj-iiJl (_ya I-4I0 7"_>^ (_j i nSllll vJliUj^ (jLfl 
(j^j .ja^jLLo (_yJI Ij I ' ^j (_j^i^»- Vl^Ja CjLcLj/ Ijjiiij jjl (_5i^ I jj''» Ij^Lb (jl 

(^yAlI (_yJI L^jj (J-i-^ S^L*^ PjIjjSJI ijji j-4:>ij (j' ^'■'^' lt^ Cf^-'-'i f'^i <J^ 
Sjljl i_aj_«j Vj i*^L>- Cj-j-i (— flJl 3jLo (_jJI <i^La_i 4_ljjJ1,1 cjjL^j '(j-lis 

d-LO (j^ji^ Lr^ J^^ o' * j'-^"" ""' V L^i I oji "V I Lifcj^i j^SJ lJijS SjjijJI 
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p IrV (>JJJI (>-tjLuaJI (^jjjjm 7-J>i njKxJLi SJajSUI ^S^LxjlII j^\jX\ 
jj-« ^j-LoiJl »_<iJ>Jl «L(iujjLJ i^^i it-u2^\ jj_« J '^*^* ^*-*^J Lt^ tJ3-*3^ *-* LjjLc 

^Lu-u (j-2 i(j-ui JL3 (Klaus Toepfer) j-ij>i (j^jM^ (_yJU,^l ^^>ll o^J 

jj_u_LJj . i (_^v1^Lj «L_La Ijj * Ml . 4_»_J Jl.^ ^-^^ ' "" (cS.>. ALliaj La^L_u ^Ij 

. tjl I II "tVI jj^^ ' L»iaji (j-^j-iill (»l3-^' *JJ>^ LT^l 'C'^' Peng) i_Li (_yj *'jj>I' 

tfjuk I . < Ml 11 «LLi^l (jl£LoVLj (jl jjk 3jjia4ll (_yJI x-Ualil ^ij'^H jj (jl^j 

4 I II ->■ (_jj| (j-LJ^Lo 5j_iiu.c tljJ^ Sj»" I II a Luu,l Q^'C" I III (jSDj .«j3j-2^>»J' 

((SaLslLs (j-* ^^-^i ^j.5-^ ^-^-'^-' "-^ c^-'^^"''dL33^J Ljj i < n (_^_Lj_ci3 (J^_lL« j -"-^ 

4jJj^ Ji^ « L^ jjl^"' ^1 ajs>-\ I nil SjjijjJI)) (jU Jj^j'a liJI jjl 4JL>. j-flJJJ 
ijj_uSijtXl A^j?t^l (jlSI i 1 jLjfc ^*-«J (Ih^J * (J_La_L« ^j_« 4ILuL>- (_^ La jJS ^j_a 
(_j_Lc «_SljJI (_y^ tJ^J '_' "^1 ^ Sj^Lj/ SJJ^ A>?-* i(_yg.JJ Mill 4_ui l_g jJI 

(j^l (_7^i^>' "iitjljjl >— ij < Ml 1 1 (_yl^j 1 » L<.a.-v 4_uLjij"^I u^i^ Lf^-'-'i lS'-*-" iJlj-^1 
(Jlj Ml II (_j_Lcl i«L>.j^ ' ^ —J '--'■•- 1 1 «1:>-J (_7^ 4jJI Mill ISLj^^^lj Vjljjl (_3-^ 
J '^ J'" (oJLc (^y^ jj^-»"tl tUS^I 4j^j>JI . sLukLo (_Jj.jv3Lj jI . (_JJuo ij^^»- 

» J '^ llj lLsj^ mi II <i_LjiLoj 1 ijii I J 1 J I a d—LjLftj (_jJI i_jj^_2JLi 4JK I II jJlc 

5 \l .^".aVIj SjjJiiIlj So^l (J^LifoA 3^-vlj^ (j-* 1 i 'K o"i I II (jPJI 3-j^L<iI;vVI 

.3_lJjjJI 5-ml j I nil (2>C 5Jj|j inU 3 -1 ^H (_yl»- (0^ J^ 3_Lu LjjIaJ I f^i^ (j! 

(jj/lj^'^l 3^^ 5jLj:clJi,l j<s^^U [(3jl Mill] aL«JI (j-Lo'i/l i(_yJLc. (jjjjJaj jji I j'a 
5jj_<iJLi,l i~i\ci Ml 5j^ 5j_<l^ (_^ (^^)Ii_L»J Lbl)) tjj^-flj jl i^Gl^j-uDL^e-a ^Jo-} (_^ 
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7c_jjLL1I (jl» ".^LjL^ (_jJLc, (jjjj_Laj ' '' J ' ''^J '*-*£>•-'' iIojiLa (jlS ^ Loj 

jLLaS'^l)) sLbl (J£LI « (Jlj-A^jv ^Jtj (_,lr (_, Ml j<tl |_gj~i I iiU J-3j» 3jjj.xiaj i 1949 
j ^ -»"j (jJ j-ol i(((_y^i-Li-^l r-LjJVI SjLjj)) (Jj^Ja (jx. lill jj i((4nl V"iU 

(jJiUjI (_yiJtJ i(_yjjJLll r-ijjiill (_5-lai- (_y^ILSj j^iaj jj^-- ' (_jJI » lU"" [Luj/jij 

^LlII fjis i^jhil (JjLc ^<-JJjJ Lt^J "^"^j ill )L^ ^aja- i nia ^^ nI .^"al jjj-i jj"^*^' 
L^I iJiijjjj 1 j . ,.Ai j2}^ Sjjijjm jjU'tlj jjilll S^j I % ,':.<" IjiSjij SiJiJllII 

^_^_Lia_a j-u^£l 7->1j_u L^l t_5' iSjljLJl * >>^>^1 «LjLj_u^ jj_* T"^!-*-" iS^-"-" ilP^ (^ 

i_fl.jaJLa (_y^ , j U ', 1 1 Ijtji (_yi^ *LLi ixjIojj (jl i L^ (_jjj'2l (j-oj '^ '^^'Ij 

• SjsjJlHI ^li.i'^l 

3_jL^)) 1 JljI (jj-cjJ V S-iJl MiljJl jl iro""tLa S dili j^jlaluu i^gjJI 1 jui jji 

aLc (_y3 LoLjjS^ (J rH I n'ljjS f_j$.^J^^\ L-Sj I riljlill I j '"^ CjJL>0 (_ylll ((TCJjLlIl 

.((4j1 j^l)) jjijij o]js>. (jSLi (_yX-tJi,l f-j^>Jm dili 4jL^ (_yi«j jji LiJl 1 1989 

jL^ (Jj i«Li.jJlj AjLallll Jju (oJ jl i4jJ,Lc. jLtjLi (_yieJjLj J^^ ^LtS 3.xii^ 
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duaJgaJI ^ 

.4j^ Mijtl ijji ^ 1 1--' « 1 1 <:LuJUlL1 <Li^^jJI SLpJI (_7l^ I j.il U i C^rP^ 

(jLa i<i_i_Lc i-^lj La (_3-^' iJjjJ' (_3-^ (j^L«-iiJI (_yJI (jj^ Mull i«_<iILa^ ij-^^><-' 
j La (_yI,L«JI (_fjljjiJ,l (_jlr j ^-^" J^ S-ukLsjJIj Sj^jJlII xjjjUl jaUajJI I juk 

I J-JJL>- Uj-»i aL^j^I tfj_& (_5-Lc ii_j_j^^ ij-aj (.3-^ tj Ml n I (I 4ijj(JI L&jjjij 

jjjtlojjj isl>j JjjJI j^l (jr^ /sJUJI Jjj ^ 4jULi 20 liJllA . LK LflJlJc^ 
5jUtl]l (>a ajUL. 84 , 2 4>ij .^JUU ^U^VI ^LJI 0-« ^>-l^Li 84 , 7 ^ 
ll>LUJlj./<JL«JI uuljj-jLa p^^Ji;*^ ^ 4jULi 85 .5 L^JlSL^ diLUjj i^JjjJI 

(^yJi£ i jjIUj (_J JJI I JjjJI (j-o (j-ujiSeJI cdJ j (j^J S^^JI <-.^^ I .^" I960 aLc (j^ 

I a I ,^\S\t J ,-,, , "( c^L^ (jT-^' S-j-o-'lTJ I iJIiIJl^I I II a J-Jui (_,lr (JjJ^i I '^ji 

aLjjJl PjjIoj.^ ALjILiVlj (JxJiJI 4_uo_^ (jIJlSs I I J I lit (Jiill (_yia^ JL2J 
i>J-4J aLCL&VI J-^I>3 (jl VI I Jlj^'G JSj ilh^" 0>l£Li.a (_yk: (_y^Lil3.VI 

J_U^ .1-. ; iii'»o JlI (sJLjJI (_yi 5_iliJI 5JUJI tjl IjLiI (_yi»j V cj>KJm 

aLc fj^ jij—LjL;*- (_gj ^Jj (_yi d_L.«_LlIlj 'l-JTuil SjcaHl,! (O^VI j.AJJ.a jLajul 
JjljJ,! . <t>t j" ...V ^L«JI LLa_«_Lll (_y.3 (jj j_«_Lo j-iij |_^l iIiJlJeJ ^ i 1992 

la^J-" I n't Jlj3V i/oJL«JI ijj-^ij^ ^l-l,Ll(J£; Mull (jT^' 'Jj'^' (.3-'^'-^ 3^.j .UtI 

jjo^l ^ ajUL. 75 ^j .c-cil.^ ^UJI tiJM^i^VI (> 4jUL. 85 ^ 

2Lli2^UJL&(_yI^3jj^l 3jajlJI tjl / ^4^1iaJI(j^4jLlLi70(_yk:ji_.li,o!lj 
HJjSj (jJ "^1 Lr^ Lr^ '*'j-* "^ '^'^J-* ^3 '"^^ ' LaLx-i sLia-iislj Jlj^Lj (J£Lj (_yjfc 
i_il I n-*- u,^ (JiaHil oLSjJI I Jl^ \jui jsjLuJI SjjjwlI,! (jlSLj/ (_p ^-^^ 1 1 Jul 
JijJLsJI » '^" (_^1 (_,-* SjjjjjlXI (_y^ ^J*j; Aj'j^' ^Jjjjca^ (jl .djLjLiLaJI 

.Ajj mijII <iJI ^IUTi U 
4-uIj;^<II 4aLLaJI i_,tj"w-.IU^^ jl ,':.-'.l jjl jji4_La *ljj5 V (_5JJI jjsVLfl 

J>l:iiKl ^1 J^\ ^/\ jLa .^.aLJI (> Jj>lJL. aiaUJI (>5KIIj <rjl^j^lj 
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CjIjIj^ J'^ o' ij-* ' . 'y ^T-3 uJt (j-oj • i_gj-Aj^ .J^"-' Lt^ Ct^t^^' LLoLlaj 

LdjJbV u; ^1 .^"al djvjjj i((3J1jl3 d-jj/jjilo 4_L4Jj)) jj^-- ' u^i^ AmJ^ (j^ 'OHJ 
JLj_tuSi (_5-ii-J jLiujjl (2>^ (<i:>-Ll!I Jli^JlllI (jiajjijej Jj-2j I JiSjij .(jVI (JL>JI 

.LljU! CxJKj . 1990 |=.Lc ^ JUJI -ij-Ui u^ L^j-" (J>;^' (j-'l 'u>^' 

.2005 j»Li 



2020 i^Li ^ ^-Lu.co iaLUU ^bJI oJM^i^VI o? cr^ ^P JSVjdl JSlii 
d-j-LjJJ SjjUI cjIjUlII "ij.»s jtjjj^pjji (_jJliILij ijjIoLsJI ' '^N 3"" "^^ ' ^ « . u. 
LJil uijIjjJL^tlL!! Jljso V \jjt x_oj . SjUL 90 J 45 (>_i j-jl^ jIjlI^ 

Oij * ((5jj-<iJtXl 7-LLa ^_^i^ ^Jlj t f 1 1 1 1 tJJ^l t fill <d M ill ju2l 1 cLuLa tj-«)) «LlcLco 

.(IPCC) ^Lai j^ ojj^ ^J^l ^Ij^JI (> 

. j_A (2>^L<Jil j-0^1 • USL<i-« Ij-oi Jjtj ^ T-Lcil j-j-»j '^■j (j^ i_a^^l (jl 

^^Ij 'LIj-Sj La I M ri->-J .j-lJIlII IjUk SLLsj (j-* l—flj^ijtlll . (Jl^^vsl J .>.ai ^^^ 
CjLcji^ ttiU (j"A_aLjj ^ < ^" *- 1, 1 CjI t fi ( tiJJ^l ^j^ ii_u^j_LC gj t n < tij-a ^j-* C7t15^ 
(j-o pLjjjVI IJLA ojj-flJ Loj Sjjjwiil ajl_>>- pL^j' oi^" 'Lpl-ii (jr^ 5j^ I "..^11 
Cu-lLS li^Lb .((tjl J I rr "^u Jl^-Jj cLoj^ajv A^l jLi-^ J^ i-il'il ,>.jaj 1 ^ , ^ I J ^ 

SJijLs (j-\ I ri ■»■ ^' _ • '^ iCjLj-LLjLjilJI (_y3 y^-i-" cA«j>o ji^ (j-<-«LjJl tiil^j-ii 

L^Lfl i^iinll (_j^ j"^J-^ 03t!-^ >jJv' '''"' '"'<!.' djilSjj SjjjiJiil CLuLl^] d-LtjLila 

1_LA (J-«J * l-jj f ( H *=CJjlS 1 25 ^i t^ tJlllj M* t rrtll ' /I . ^" ' rt ^^^ jj_4j:tlij CjjLl-i3 

(J-:vl I ri II (_5i^ ' _ • j" 5Jl>-Ij sLjvJji djia-oLc (jl (j-LoQll SjLcl iJlllSjji ^J-^ 

(jl (jA_<u Ljjijji (Jl 1 i"i (_5-Lc jl i4_lSLj^3I SjLallll cjuV^I (j^ (_^j_iiuJI 

(_yi£: tLbj .(56)jVjJ jLlLo 80 (_yJI (Jj-aJ Jl3 IJlS. Sik&Ll jjL-ui. (_y^ t-xj-uili 
i—iLaj-al (J-iklS (J-Siu JL>-I LcLajjl (j-^^Qjl (»J-<-uJ ^<-^^ o' ij-* ' _ ■y V I JUk 
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ddcJgaJI ^ 

(__>iaju i_^i^ LT^-*-^ J'-*^ '-^^ .iJliuLLiijjiJLi SjJl^I (^ial-iil (_y^ (_,i'C i nil (JjLLo 
i_j_lL>-'i(l (jJ^ oVr I rill (j-a JlJJijlII aIJi^I (jj-^ ' '-* •■^■^ (jr'l 'J-J-i^l-C^I (J^:>OJ 

. (57)(jij^Liiii fj!^ '^j-a^ t^W-" jLftiL-ul (_yl^ 

(_^Jl1I j_o^I idJLjJI d_Lo j_io 2 Ij-ol jjia-JI TcJajj/ pLfljjl fj.xuus\ JLaJj 
"Ojl^j (_yJI Jj^ tjl (jSLxj I jlSLILi VI jJ-lII ^ foJ Oli 'O'^' J (riC (jl (_yi«J 

I j •• t^ ^j ^1 ^jJlSLuJI cuLiA^I (j^Ui^l 3-t-ijLa .2050 ^[^ ^ 21>.\JiX\ 
iJLSLij . (58)43 >L«j(JI o^J^' (_>ul-*i-l 5j>Lj ijJLui 3_LJSLuJI cjIjlajeUJI ajjt 

(_y2j (_^l JjJUaJLj 3 jj . .':. IjjjUj, L4I0 31jft 3J^ VI ^^ ni n V I jui «_oj O^J 

.CjuLl2^-lAJ| ^j-^ IJlJJJJ^ 
lA^iLSJI (JJ.2JI (_y3 3.A.iljJI CjuuiajAII 4_uLo (j-* J'J^^' Liajl (j-u-iiJI (_yi^j 
(j1-lIaljJil (j^J^T-« ^ j '^ ' "J i^J-a ijji ^^JS>■\ Cjljjii^j jy-'i^ ?^J-^3 S 3* '''''' 
jLo 3-JjJ (j!-^ Ij-ik ^«— oj (l>^-i .^uji ^jj^ (jJaLLo (_y3 jl (J^i-LjiJI (_5i^ ;«-2j 
<ijjjJ<JI '"'Ijl '^" iVI ^l-^-^ dlli (_j.3 (j^^jio nil ii-r'^ j-iIsLsJI (jj^^u (jj^^SLij 
3JJ ^ ^ Ct^J t^i ' J I II dc^-iiaj ' ^ °i x_3ljJI (_5-3j .i_^lj_«_LI jjij LxjJ^i 
3jj I iiU SaM U'.l 4 jjj i_jjiGj JLi-i S^ (j^'j-* jl-i-^' I umi jjt I43 i(_,ljii"ii nil 
jJ_Lj_flJl IJl_A jj_a 4_>.jJJ .4_ci3L>iJ1 5jm I nil *_<Cl:::e_a (^^-j-il^tjj «Lj_al^l ^j jS II 
(j-a» <tj| 4_«.cljJI SJj-SJkl i_gjLji (_yl^ IjjLjji *>l' (»l.il-o 'Llo (_>.oLLa 2 jjA 
.((d-Ojl Sjlj^^v «L>-J.i l«_ijjji (ji (_5-l^ T-LcJ,! Sjlj^jv AjvjJ ^"-^>^ o' iJ-'-^^^VI 
g< J 1 Ml jjjjtjia cLx-i3L>iJ1 SjLuoiii^ i(3^^ Ct-*^ IjjlS l-4-l^ A t ^ J l^ill 4_^jvj tj-«J 

. 0^03 3 I JjJLflXJ 

Odil) (_^LjjjJ (JjJjl (j-Lliilj (_^ JJJ-li'' J-rhP" "^ ^"^V La (jr^ ^'-^J 

.1^ ,^ II ^^ (_flijtlll jjiUiA ^ 4jjI^4!I 3^IjjJI c^jajlsl)) Jl^^ i(Tunali 

3 I II -»- (_JJljLLj V (_gl njj-tio I . 8 JlJU jjLajJ /sJ ijliljlj I nil JJl^ (jl^ I il J 

J '^j (jl (_,-ij-y JJjlII Ijijk (jLs iLuUi (_y3 CjIjIjiiiII JJlC ^ Ja^ 3jULj 

(jj^xlill (JjLi-ujj (ji I ;^'^'' (J iHr*^ (_yJLl!Ljj . iJ^jlo 20 (_yJI LoLc 15 Jlju 

(ji X_3^Ilj (j-^LS (J n'C Ij-a J-aUjiS 3j'j'^1l 3j "1^^ (_,lr CjIjIj I nil jl j'CII 
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jj^^_a (j1^J_L>. jj_* lJ^ ^^ t ri t LlS . 5JlJJl:>iJ1 CjIjM t rill lIJj i LA Jl^^_fl.4-1 i^l^i-tJ 

Jl^l^ )t_jLx-£i_aj ^LtoijJJ IjljLaj jjJJ>-^J ,^-^^tHJ 3"*^ ^j-y^t J ( 'U-^J ^ I I ri 'l^>^J 
diljlj I nil r-LUJV xJL-ail «Lb L^^iej CjLSLajl Jl2^ (_,lr i4jjjjj>jl SjjjSLII 

Lliajl (_Jj^'i(l (_5-<k [j-JI I riTt L<fcj_LC SJlC (jljiLj jj^ijUJ I J I iljtjjijlj Jti^JI 

. JjJLsJI juusjtll 3jIj Cjj>o -- Ij . >» im I 
(_y^ j_LiiJI i(Takahiro Fujimote) jjj.4j:>._j^ jj-ufcl^Lj CjL«^jj (_yl£. ^Lbj 
4 J Is tl Sju^l f'jjist-a J '^j • "" ^jS^ls <ijLaL>. (_y^ diljlj mil r-tuj 3^Lu^ 

LJj_i_Lo 20 (_^l 5-jj_i I iiVI (jj "1^1 iJ-«-^^?-* L7^ SJijJljsJI ijiiljlj I nil ^J^ (_y3 

dlljl J I nil JJ^ (_y^ 4jji I nil Sjujjl (J.<t5=^ (_yjkLliajjji "ijLa (_yjLLluj i Ujjjji 

3_l1u>LII 1£Lj>o! ^ JUJI till J^j . « l-«-o ^JUmiII Kj>oIj i Wjjj' cr^ 

Cj Vjljla j ^ ->"" Lx^Ji (jl JlIJI aJJt (_5-i^ I LSjLj/ i_^jjjjl\ j\ , inU (jl JlL (_y3j 
JJLC ' ^ '^ I ' ^ "' JLlil J J J I n (_, 1 r (Jjjlj-Jl (_yji3 I Lis. 3 .'iiitjiil ^^ Jj j^ 

pjljjfu (_y3 3 ^ ^ ^"i 1 1 3JjL^I 5jIj_)JLi I ^^' ■"■■ jLi^j cjLlLh-luTJI (_y3 lIiIjLuJI 

ij^L^] 'J^J j" • "J *(_,-<i (JJLLA (J n J 1 '^ il_<-l_-y.<JI J^3U (j-ujj Ijijkj . j'C I nj^ 

(jl .(_yjjjLjl /o-AjL;*. tl ii ii -»- La /tt^JiS^i t_gj(j" I nj [jS fjjjjjil (_y3 (j-UJa'j-i' 

1 fyA\t^ _ Ijj^ «LflJ^ ^j-* I M Ml jL-OiU JL>-I ^jlj . jjl^ 2l cLci3L>iJ1 5jM I nil J.SC-I-U 

I j "'I 11 _. in -fc^ (Ji 3 Ij I iij i"i I imI 3j^L>JI SjIj I nILa .SjjJljsJI 3'>^-"'^' ct^ 
3_jj.j>Jlj 5j.2Jlj ojjJLlI (_^i^ juiLJuj (_jX.L<Ci>-VI (_^jJI jjfcUiA (j^ J j I--' " 
^ " ■^ ' "' L<u ^o-S-ieJlJI ij,-i^ 4-ul£Lal fLtu Jjlj /oJ IjiSLitj . 3^^iljJkl ^j'^-> '"'ll 
JJl^ 1 ^ J- I ''^"'J o' ?-^_i-^ '^ '-^1 "-^^ o^^-^-i •— ''tPJ •*— ''j*^ ij-* lIiIjij I nil 
jjk \jjt (_yl«-a (jl '.Sjlj I II jLiia (_yJI (J-i-^ajJ 2020 aLc (_y3 (<sJL«JI (_y^ tijljlj I nil 

(j-a 3jLJILj I , 5 (_jJlj.»- (j'^l (jj-S-fl-LJ (jyJJJj'^l jL><jVI jjialj^ jo-Ai^ 
^^ La! /^'^^jl^JkJI (^ CjULlii^VI ^\j^ (j_a L^L*^)'! cr^>!l ^l-iJI 

di^ljvjJI cjjIj^j . 3jU,Li 2 . I (_gjLjij La (jj.2jijj (j-<_lL>IjJ,I (jLa ijJjSLiLi 

Ajj (_y3 iJjjlS (_ylllj i(J.SjJI (JjLji^ <lSJIL>J,l 3jjLjLbLlII <ixj-3L«JI p-jljjii (_y3 
Cj>LvjJ1 Ct^cjiol ^<sju i3j-^' (^l-^^)" 3_l3Jl1lII 3_(JJuo) Lj-ui1l3 ^\-i^\ (j-o 
ja^jjjJa (_y^ (<s-ikj ijjj^jja^ (JLi^'iil (JLvj jLu3 tixojtj lSj JL>-G L^il j I jjIi (_j^ 
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duaJgaJI ^ 

, ^t-jN t fill N J I nil 

L^^LLij C^ tjlj 'i-«^T^>-l (.3-2-JJ A^ijv'ill (jl SjjJaj La 4Jii IjLA (_y^ iJ-*J 
i(-_3jL>jl ^Jj t iiilS 5j^^_<iJiil ^cJUJ^ uTin 5jij t nil CjjLx-i3 I JkS_Aj .jjj^ls JLa] J-La 
I ^j^^'ll jajJL^VIj JjjJI ^^«; L^Jjjj (_ylll 'J j-^ll J^ (_yi^ LdJjij 3_Lik>L£ 
' <t\l j", , ,.l ^^ \l ,^",aVI (Jj^Ja (2>^ tillij i5jjjiJ(J,l Sjlj.:^- pL^jl SlLjj ^j-o 
(j-a *(_,-<i (J^ Ij-ifc (_y^ O"-^ '-*i>l_3 . Sjlj I nil aI jLJr"ii nl (j-« i_y-^'j 4^LLaJI 

(_y^ 3_j^Lu-^l JjjJI cjLojSL^ «li ci^s-lj i_5 JJI JjiLalll diljd jtilLi Jo.'l^l 
jii^) (2jj}-i-Jlj (J-SJJI (_,lr jl < I ni (_>^j-3 (_yJI 3_j^l jJI cjLs-l^pSVI oLtluLiiJI 

j_j-aVI CUs>-j^ Jl2^ (jVI Lol .^iiaJI Cj^Jj «^I^ ^ 1 ' ^" <ljj^_il3j <ljj^Li^ 
(j-o (j-^ » ri "i i li I j<s_a <i_Ji,L«JI 3j-^l (j^ JJi^sJI tJjSji I'iill ju-aj i/a^Jjl jj^ 
l_gl t_tJtJj V iliJI (_yi£: 4JiL3L>J,l l_iljJl£j C^ljs LtS . 5jLjjk)JI Jj^pjJI j\-lu^'\ 

jJlj-J-ul jj|j_c.l (j-* J "' J I ^ 1 1 jW-^' f-^J-:' 'J^' J J.' ' " (_J^ 'Oj'^.i ' """^ 'JJ-^ 
i^_yjjljj2l jL>ijVI ^IjjjiI (_y3 J I--'"" " jl < I nljj t—iljiJ'iil (j^ (jLilaLj SjjjiJiil 

jLljjiI (j^ L*LuiU iJ^JvSl (_yJjLl liJLuiijJI j_y^ 4jt-ijU^I )> I I nil jl» I nl (j-« CJ-"-^' 

.(_yjjijjVl jUoVI Jjj (_y^ Stii^U » I Mill 

I j • "■^ ■ * J ' -"'"' "iLiaJI CjjJj Cj^'s i"ia (JLl>- pj-ia jj^^j i_jj^ (JjfcLtHjJ 

cjIjUlII (j^ 5 ^^tA^ ^3;;^ I ." I n M duuijuL£ii\ (jjiil (_yji L^ .3_loI_lII JjjJI (jVI 

AjJ (J^ 3j:t;Ljj-3 (j^J •lS-^'-^' LLajj>J,l (j<ir (_y3 jHo ^1j£ I 700 (_ylaij 5-al I nil 
SLLsj Cu.j><j (j-l3 -1 j" 'J ' " IjJL%-l1 (_gL^JuLJu 4-bjL^ (jK I n ' '^ ''j" ' "J 1-^:0-^ 
(j_a i_2VT liJLufc (Cheng du) JJ j-ij-^ (jr^J • ti-oLi: (jj^' <jr"-H>J o'^-^ 

3 JJ Jj . >» 1 1 (cjLa_<ijJl,l) <~ilj"lAII I Jj3-* f*-' i<— l^IaJI (J^I-«-OJ (jnKtl jjlj^l 

iCjlj.ILo j_LlSLII Liilj-iiu^ L?'^ ct^J ""'■-'"' c^jvlj L^La (_jJliILij i^jj^/uil 
jJbLa-ilS lS-^'j (j^ (J"^*^' sLji^ Lx-« jjilSj Ijjjil ^jaj (_ji^j jijjjilj (_>iajj| uL>-j 
^VL L4:U^ S-tLUm 3_ii':ir>U LIajjs Ijiil d^^II tiJpj tf^p. iJLuJJI ^ 

|_5jl_4_«Jll (JJ/Jl^I (jl^J . 3^>L«_«JI S-L^l Mr^ll (jjll «l^ "^^.^^ I^JJl 
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q[Sjo JS jjS l^9f>9o jLia nyuu JS 



iLaJl (_^l jj '^11 , n ,^j j^ (John Seargant) c^La-jju. Q^^ (_yJLLaj^l 



j^ JJI (_yliL-3i jLil)) : JLS (jLi iLu-uT (_^jjfu <-Jj-t»- (_y3 ^^I^Ja Jlju <ilAi (_y3 

Sjjjsj(Ji,l (2h« L*4A '*j-^ j-"-^ '^ SjjjulII tjlSLjj/ «_ij ijJLl^ .(_gjL4JI lUj'tJ.I 

Lsi^J « jl^ 0"| ( tlU «Ll^ 3^?^' ^J^^>-^ *^^J-^ ^*-^j^ r^LC /y^ ^J fMtll ' j* ' "J,* tJl 

ji^Luj J^Lc: 3jltJI 3JSLiil (jl jji «ua t_jjj V ^jJJl j^a'^l (jLa JUJI ij\£ 
3_Ljl JJLlI jljJ,! LixJl^ 1 «i K "^ .(j^JLiiJI (_yJI (jj^ I'^ull «_<iijc^ j-^^ Pjl)^ (.3-^ 
iJLdi jjLi l(j-a-" M (j-o Loi -ij^i ^J lyi^A^iuAl jjlc (jl^ Ll-u (_yic.ij SjjJ^^I 

.j^ji 7"i-jjl jj-^-- ' 4Jl£Lou (_g JJI jjk 

JLi>- cGillo i_yj^j^ i(Lech) (__>iJ 4_(JjLo tJi'C I II (3^v (j-O (Jiiil Jjj I II (^jU*^ 

Ij'-^ajj (jl I jijLsJI (_yl^ ^j^' t^^^i ^jjLujiJjl (Vorarlberg) r-j-JjI j^^ 

(jLj 'Ojl .1 '"_' 'jjL»^ J^ 7-Li-I.I »1 1 1 r (jl /O-^JLAJ-u (_yJI (J-l-aJ LaJiJl^ ^j^ 
lino ill (_y3 (»y'^' (j-« (^JJ (_3-^ "O'^ J-^ Lr^ Jji" I II Sjj" i"iII 4.>-IJ i nil)) 

jii^I -> _■ ' ^" • " j.:5E-JI tcJoj-o ^5^3 IjHo 1450 pLflJjl (_jlr Sji^l^l SJjjiil oji^a 
JAjui£L .pLjjjVI 3 ,:^A^ :ll jjlsLm ^^ Jjl-^jH (2>c TrjJi" i— iSi Lojii^ '*'_>i 

(_y^ I J '^ II sLcisLjj «L<jiLiJ ^ • "j'^' "iiisuj i—Jal (Ji-i>- (_5-3 /tJ_^l Tcjj-ajjji 
Llij>o (Jj_l1j J 'I ' ■-! II i—iL^e-i-ai (j-o JJlC (jVI ijJLLii ^13:^"^ \.ns>- . LuLLaj^ 
;^^yuJ ^1 S (II ^L^ 1 JLA )t_a (3^J t/c^ljl 1 1( 111 L^J 1^^^ Lt-"^ l>^JL>^ SLLs^ 

jju (<jJ Cjj^=tj (_p=j'i/l LdLti fj^ J 1^"' JjjJ ' lj< I njj ji^ 1 380 (OJkJJLc j-lLJI 

jUalJLi Ij-AIj ^ J ii"i I n a jjLa I jiSL&j .Sjiajll (_y3 o^j' '^^'^L*-' TJ^ l5' D^^W 
(2>-Jjjl-3 IjJl^JiJ foJj 2060 aLc (_y^ Ss^jjJI Cj-la^ La I jla . ■aln-»-'^lj sLb'i/l 
(j-a ^>JJ^ ^ia il—flJS-oJI ^^ I iU ,^VI JljLsJLj TJiJ^l!' CjljJca-La 3 J 1^ '" ^Ir 
I /j :< ^", , ,. fjli\ (j^j^m c<.».o--v Ji^ /a^ILiaJLc. tjj's" I II (j-<^>JI dili (_jI1jc-3 idlli 

jj^i (_5i^ tjjiaJI (_yilj \j-it «_a 4JI VI I Ijjila \jlAiJ (Jliil I Juk I Jj LiJjJj 
5jlj.^v pLijjl sL^^ljJk (_jjjiLuji (_iJL>o jj^-- ' (_y3 ^laLjlLlLa -1-;-^ ^Lj Sjlc 
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<i_LjvLJ (j-«J 'O^J •J-i-*-' ij-" 7"i-'H (j^^ l>~ '-*:' (j-utiJUil,! jlj^al (j^j^Lo 

. 4jj t fi ill jJ-L^ILtai-a 

(_pLj 3Lij»Ju J «i"i I iTii II 4j^ Mijtla . di^S i"ia (j-a SLpJI aJJt 'Ul^ (_g^laJj Laj 
(jj jJI liilljl 4 yiit (J^^>-J ^^•^_ ^^ ij-^^*" ' ''^ ''"'°' JJ'^ 'i ^ 'iiSLiIiJll (jl . JLlSG 
Hjl_aj.j>Jlj S^LiiJI Sl_L>- Oj '"'J^J' " (1):^'-*-'' i^^jij I'i^j-o 5Ll>- Qj '"'■i^J' " 
j^ ri~H I ID) Liv . LUajl 'iu^ijju^l (JjjJI (_5-2j (Jj 11 _i I iit"°i Sj-tiiill (JjjJI (_yS (Jj»J 
«L<;_lii_L« (j_u_LJj tiJjj JLSJ_i LiS (( Lu_ul ^_^ ^L t -g- rv 4jj i ii ill ^_^_u_Jl jJ-t-SlLtaiXl 

«_1j I Jlj* x_oj (IjSLIj . -^(Thilo Bode) ojj-i >Llj 3_lJj jJI j i^-^VI a>LuJI 
LdlljlijjLc (_,lr i3j^l f_j\c 5t;^"al -» ^11 5^jj .^tl , - . I j U -^ 1 1 jUejl ^.Jjijjjto 
jj_u3j ^-i^'-^ (j-* Ij U'v (^jjJJIj jt-Loj-allll d-iiAJiJ (JjIj'^I jIj^I IjjIS (3:JJJI 

. Jl-ulj LaLu<ol 4-iJLutJI i»Ju^ 
3_j_«_lI11 i^JU-LUll r-ij-^jJI (j-c: x^ljJLlI (_,-^ "^ jljintl I JUi (_y^J 
jttJLc (_y^ cLgJii^ Sjj I iia)) ilIi LtjEjiallJ I iJjjlS I i j^j 1 5j jjjiaJ u 3j 'I .^"aVi 
Lo ««LukL3jJLI 5jjJL>. i» JI.O (_yJI Jj-Sj)) (jl (jSjs-i djl (Jj i(((jLojj>Jlj (jjj^jJI 

j^jjjiIuLa (jijJjf I", iii'ijl (Wuppertal - Institut) JLijj^ J-^-«-a o-^j Jj-Sj 

(68) 

(jjJ-Jkj (luL^il Jl4«II IJ14! Ljjijjj ^"■^'^/a / (Ernst Ulrich Weizsaecker) 

(_gjj^T i(j-ljSLj^'i/l 4^LLaJI (Jlj-ioi. x_a i-L!Ij"i MiVLij ^j I irnlfl (»Ji^ JjS" 1 nU 
aLc (_y^ (L. Hunter Lovins) (j-u^^^^La . J j (Amory B. Lovins) Q-aJSi^ <_! 
' ^ .^'' 3_ufcL3jJI 5ji^LiiA)) 4jJl£Lol (2>c 3 1 ' ^ .^ 1 1 J 4.fljSjJ| sGljjj-aj 1 1995 
(_yJI Lla La 5jLJl"^I jJl^ aIjlIj „2 j.,j.A^\\ cj\j^yi\ (j-o LJLjv ^\<fi i nj La 
jjl^ 4Jlj ijjA^ tj-'j! (jl^ LuUl ^ if.\j2i\ j^UiaI JlJ ji^ t_jL;SLII I ju* ^jl 

/^'^U^ ^Vl c^nSJI USli (> 
Sjlj III II diilAJ cl-tl-i-i^I Jl2 3_ujJ«JI Lijijj! (_ya uIj^LjUJI J^ [j] x_oj 

<i^j (.3-'-^ O'^' Qi "^ '" (j-*J i(jrt-(-l3lj-I.I u^ < ; (jl VI i(j^j_)-^-^' jl (j yj 
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ajlj I rill OJj-^ La (_3^ tlC^' (.7^ SjlJ I nil (jl£Lo (.3^ jJjJ-iUsJI 4 K l"l a |".<V-I (jl 

.CjIji j I II II j^Lo L^ J » i"i_i (jl^ (_^l 5^j .^tl Sljl I II 1,1 iZj^Lus I'L^-lj (j-o 
j^;;e_i (_j_Lcj SLiajJI ^ ■■ ■^ ' _' )«_<Ci.j>J,l 4^ljj 2 SjjjLjiuJI jj^l iIjlSl-Lli-La 

(_y^ ^ ■-" "-^ I ji^ Sjlj I iillj Qjj} lil'ill jl j-^ ijJ^ilol (jK ijLa (_yJLlILij . jLjiIa 

(^^xui .^j ^0=0^1 ol 'J^^ *>i.i :^l Ail .t>^Vi jiii ^jji ,^,^,^1 

(_, :< Mill (_,lr S^LlII JjIjLsJI (j^ Sjjj^l ^jjl^il l^SUlla (_y^j 4JjII (j^ 
(_, I T- "i J fj-X-jus] 3-Jj3 3^jJILa 5Lt>- (_y^ l-lCj^ (j-"J .oJUjLill ^ -«- 1 J . ^^ 1 1 ^^^ 
_ll <LjJ-C. (_gjJa_Lj La J^ (1>^J iS^jLill Qjjj li 1" 1 1 /oJLc 4:>.j^ jj^ S-j^l^ls 

. Tittytainment 
(jj-Sj jjl (j-SL«j V i(J;Lji!l I jui (j-a Lui i I II III Lijij-A (ji^ '"'^ ?-*J il>^J 

JjJl_i_o (J-uJJ (JLLoI (j-« Oj>^^-^ L^Lus u^\ 4_j^L<iIi>-VI CjVjjaHi! (JjJljJI 

t_tjLJ jl (1972 aLc: j3_i_(Ji,l i((j_«_iJI jjjL^i) «LiIj^ (_y^) (Denis Meadows) 
JjV 4_J^Lai aijKJIj aiiJI dj^lSLi^ cTx^l^ 1989 ^[^ .Ji-j.,^ ^j .(1992 

jjL^j . I J \l .^". al ^^j^'^l » J I III! JjjJI SjL^ j^AJJ^ JLx^l Jj'^ (_,lr 5^ 

World) 3_iJ,L»JI Sj.j.UtI cjljjiil (jia-uilj Ji^ji^ o^J -^Ai^' JjjJ' "^ 
i5_LSLj^>_o^l 3_Loj£[jJI tisLjj^l (_y^ f-jjujill (^IjJI ji i(Resources Institut 

jjJLLiji CjI j'm< I iTill)) (jLj I Liiaj^ J 1< I iilj LaLaJLikl Ju (3i^L«3 (_j.3 JLS J^ 

(_^j_iijJ (jjjLo^ ^Lljv'^I /sJLc i^ij-II I j-A jj.^ J^j . (i/n I iiL>>JI jl2j(JI 
(jf (jl^ J^l LoJlJI^ .^U: ,':.Ij ^^ Smithsonia Sim nj^ (j.^ (Thomas Lovejoy) 
((CjIj M< I ii'ill (_y3 1^1 Mi"*^ ji L^jvLso J j'^ " .ajLa-'n I n 3 o i iiL>JI 'j j -^ 1 1 " 
J— uSjI x-^^ (^ JJI j-o'^l i(j\Jj_i jl J^ ■ l'^ ^ "■ cdJi (j-* *>i^J j(ji"ii J-»JJ 
(Jjij (J^a- J I II i5jj_«_«Jkl jL2_il (J^l (j-o (JLuajJI (jLj \l ^"^M t ry [W ^"1 1 ^j^ 

lS-^W (JT^J • (jriH^' A^-'-»i*i'j (jA>-^' J^^i.aJtX\ CX-i 3_L»-^JJjij'^l t_Jj.J>JI 

CjLsLL (jVI 4J Oj^ljj Jl3 *jII (jl LiJjjiV i£L2j^ jjj-alll Ijl^ (jl^jjs'i/l 
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4-UljjMill djuajkLLo (ji (_jJI lill j i . j i n ^^jlJ LujJj .^jeJJI I Jijfc (_ji^ , i ^ , ,._\l Ij 

^Lj J j "" AJ-J-II Jl^I I ri 11 I J I j"ll Loll) .(j^ i I rill l-SVI LAjjiX. Sj^-lfilJ jjlj^ 

j^Mi! ,j-« Ij-a-lj (Lester Brown) (jjljj^pjjJ jj1«j Lojj i_gjU i-7*Jl-»- (_Jl 
2Lj!btJI j^lj-ll jii^l yt I WorldWatch - Institut (_,.<tuillj 1974 ^[^ jU;.-..\.^ 

tfjjjL2j (Ojvjiuj ."lOVjiaj djjEjQil (JjjLlII (jjjLHal tiif>- (j-a i Sj ^ i"i 4^-3 L>JI 
aL^-ILaLj ^j-jjL^JLJI i>jLj^ (_^_ki>tjj . «LiJ 27 (_^1 ((/cJLjtJl jt-uoj)) (J^^>- 4jj i i rill 

AjS^Jj^^I Sjcaliil lIiuVjJI (_y^ i^ljjj/ Jl>- (_5i^ CjIjIxLjJI 4 jIV-IJ (j^-U-ul J r rill 
(JT-"-" t>"JL)'^' ij-* I— i-ll (_yJI^;»- (^ Cjl^pJUi^^^JjLSIlII aJJt A JlJ-" r nl i^ilLo 

LjjJ.u< iJ1i1jlaL>JIj lIiLlISLII L^Jl2j 

Sj_L-lSJ I j<sJL«JI '"'Ij'^"' '"' (jj-'k'-pJ ' 'j-J^ '^^^ M-3^J-* Jl r'l" r ria (jjlj-JJ 

JLo^ I JiSjfcj . I « ■ !-■ <iJ£. !^l it'll riVI i_2jjIiJUjj>- 5j JLlI (jl^ La Lui (j-oj • ^"i^'aj ' 

tf Jukj . (_, r"i<l 1 7"ljJ <iii5U_>JI f.\jj>- uSJj-a CLUjJiju^ j"*^ iJ^-^J «l JoJI (_yjJ 
4j i"i i"i^ (^ JJI ^^tA>" gal r rijll (_yi^ 4^LijJ d-ijej . Sj_L«Ji,l 'GLa^ic jj^ L^J£ 

^ "^^ ' '"^ I 3' ^ '"^ CjL^^j 

(_^_Lct i((^j■^_J^-J J^J" ^j^^-' M -a- > J I cLl^jJ-a-^s jj^ ^""'-^ * ^LjuI < tsl^^ jL>.tj 

4 r ri I rij^ aLjUaI (_y^ (Jjiaii!l (jLa Ji^l^l (_y3j . I Jtjj^ U'^ ''-'^jjj J-L^ '^ 

(jl (_^l 3 r.i irijJll i> jUfc «^J |_5 jdl _J^ 'Oj'j^ (JT^l -^.i^ ^^rh^' (jjlj r°:i; CNN 

cjLcjjijJil jLv^jcj (_5i^ (JjLuj (jlj <"ij^l 3JL>- (jx. d_tnjljjJI /t^ljJI aJl2j 

(J_«.j>o Vj i4_oj_»-a_(Ji,l iJlilj i mil (_y3 Sjcallll (o^jI iJlilj-juJ^ I j", ,':.al"i (_^l 

<iJ-i:>. (_y3 I J(j"n CNN 4 r ri I rij-a (J ri J "ij (jLSj • (« > (j"l 1 1 J Sj^jJt r rill SjLo L^lo 

iSjJiJjl J I -1 ^ i J J . >» -- 1 (jjj^jji,l I aj^.>.ll ^^yjjjtjj 5^^_L».j (_^l^J -'-*:'J 7"LjIi^VI 
j^Je_Lj_a Ljj_1jJLjj JLlLal (j_a J-JJ-l j-jlj^ 4_L4.>. (jj^ jJll (j-«-c^ (j-a (jlSj 
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(^^jjijSLlI 3Jj ^ jLlsISLII i.lr uIjIjJu^ iJJL1& CjJKj . (Rigoberta Menchu) 

(j-o (j-^-j-SLj^^-a^l SL^JaJI j_uiLiiLA jjL>J,l TcjLaJ,! (_y3 i—iajj .<ij^^jJI (3i>i 

.3jj>-LaJl »1 1 fit 1 1 
,\l «a;,^ I .jU ,:^ " jj j •'^■^t ij^j-ll u^ -^ • W^ La^ili-I i—iiljej sLoLiILil JU 

(_5 JJI li j-A (j_o S 5j_j_lS Cj Lj_4.SLi 7i:_4_2JI Jijj "1 1 n't I L^jejju j_y^ 5j_a JjV 

(j U i I'llj (_yi (_, ii"i II 53_L>.j aLjI Jj£ : ^LjL^ "^jJ-s- (_y3 oj'j-^ o ' ^ "JJ 
La (JjL>o (_y^ (jjj-aHJtA sljji- dlljij iT-Lcllj 3x.ljjJI (_ya ?lj.ai- d-jw-oljiJI 
j_y^ )<_2j 'LAJj (_yJI »_i.4:>JI iJ-»-aj (jl J^J ■ JJ-*^ ij-" 4_j^Lu-iiJI jLi^al «Qjj 
(j-m-l I iiU (j^lj-jJI i^i J^ai '^j'^jj ■^^?l 3^ IjJ II ^jljj ,j " ^.'j'"^^l ' aj Ull 
ti U '"Ij ' ?ljjj< <ij;vjL>JI <"»VI .^"Vl CjjI£j i/s-^jili- (j-« Kjo I II uJijJl>- uu 
»_»JL>.I (_ylll 3x.LaJI (2>^ I - . « U a ji^ 1 j-jj^L.LitSJ I 5j.^^l el U , ,,\ji y\ (jj ■^ J I" 1 1 

jsJLjlII SjJj Jijvl (jlSLoLl JlJU <J '-i^Tpe-J J^l" 1 nil CjJJljjiI LtS ■ *ljjiJI I jj'a 

(_yi^ (j^jLAjjsJL I 7-lj (_yj>.jL>JI (oJUJI (2>c. 4^13 3Jj^ (_y^j iJSL&j .(_yj>.jL>JI 

, d ^ h .iw 1 1 CjVLsm (j-O SLSILcuil CjLayL»JLl jjia^uij jikill (jj-ULXJ 4lolS AIA ^^Jua 
i_jJLjjiLi *j-ll J^^ lS JJI sLiill IAj* (jlJj . jjvVI (__>iajLJu I j '^*' (jjjjLSjj 
(jl J_<CL>J,I ,j_a 7-^L<ji Jj-^- jj^:a_<iILj iLl^UI A^l^L jl CjIjjL>J,I Sj.4:vl 
(j_o (_jJl,L«JI (_jJ3Ll1jvVI 4_jl iSjIj-A j-i^ (j-o SjjJjLX diljjjj) (_y^ A JLa-" I ii_t 

.i_!^j:>JI 

S^ljJJI 4_i2ljJ, 3_i£Lj;_oVl aIj^II c^^Ij nJ-LfllLo^U UaLjIa-lj iJSLij 
^3jtj>II i|j;j-oL3 ^jaij (_yl^ (j-"j J^ (World Agricultural Outlook Board) 3_l1,L«JI 
ju)-j La (jr2 L^^L^Ij-oIj t_j^j^l f-l>ii f<uk'!^ j^jlll (_jKII r-LuVLi 3?U"iU 

3jijJI (_y3 (j-<lSLj Zjj I nil (j^ l_ajL^I (jl^ tJA^>iJI I Jlj* (_7^i»-J .4jjJ 3jLo (_,lr 

jji^ ^l£ .CjVjI Jiil "^ j""'l (j-o (3^LSj (Jj^ (jr^ Xj "^L«>L«J.I t_ij I iiTt Vi (_y3 
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lj_iLsJ i7c_«.ail (_jJi,L«JI «_LiDjJI tjL-iiiJ CjLojIjla ct^ Ij I . ^ -» J jji (j-uj Ljiajii! 

i4_4_j_ki^ 4_u_uLu_u cl)Lcl^j_x-i3 ^\ i* iLjjjL) iJ3^J-i (J-*^-*'^-^ I 1 1 n'*' i* (jj-aJu 

<i_Ljl jJLlI jljJll (J^l (j-O (JLiiiill ^'■i-^ CT^ (_,< I n" I II (JjjJI (_Ha*J (j3 dlljj 
^^ ■-I -> "'I I 1995 aLc (jr-ia-S .fc^l_La (j-o J^I' (_,lr jJaJeJ La (J^ j_;^^" (_yJI 
JlJLo <1I |_gj"i I II a (_yJjl (_yJI i_JJJ:>JI p'j-li (.T^VJ *J'-*-''j jj'^'j 7c-«-flJI (_ji3LLL>-l 
CjLg..aj" I II a (_yi <_jjj^>JI jjj^^je_a «_Lj 1996 (»i-C i_^^ . ^_yijl\ (j-a (j:Jj-2c 
ijj «Gl |_gl iiiai^ Lajj 49 3^U- JlxJ VI ^jiSlj JJU (oJ 4Jl tiiJJtJ I JJ>- (oJUJI 

<i;uJlII (_y^ jlj ji^ WorldWatch Jl^jla (j h . nj^ o^J -j^^' cr^ i_jjIxjla cr^-^' 

(_yJ.C. tlC^-JlJJ jl-»-^ ^^KiJ^ C7^ *>" Jj'^o ■• J>2j 7-Ij il iCjJJ^jji 3"'^ L7^ 
i<ijj| jJLlI jljJll (j-« Jl>-I^I Jij-ill ^ .^^ jjl ^jl J I ii-»JI (_y3 Jl>-Lj (ji 4j^ Mijll 

,« Lajujoo ^3^^-4-1 V 5^p^ t_^J^ ct-^J tjl^ o"i( iiu ^^-^"^ '"' ' '■ 

(_, < I ii_ij CjIj ii II J-La 4_La jJl:»J 03^J-} Cr^ lS'-*^' ij^^'^' 0' ''■'^ (_, '*jT 

ji^Jj 3j_u^ (j-laIjj liJLui (jl S L»^lj Ij^l jLi-o Ji^ '^ j-^j; (_aj^ji! I juiLv 

aLc: JLLa <d Jo. (_yjj| (_yJI Jj^J JL3 jji-VI jji SjJJI ,jJ=LLO.La . J^jalll I juk 
(jLjiiJ lIjI^jJUjI Cj J-ia Jiil Li>- . 4jl>-I^ (Jj-aljJ (jl I JL>- (J.4ll:>J.I (j-aj i I 975 
'—'J-iSJ ^ Jj '-^ ' (jN '-^ .' '-^^^-^ o' ■^-^ L^ILi3 1 Ja-iix (jj3 j_uSLII (_jJ,L«JI *l jJLlI 
V J_i^L>JI /o^Lilll (jl (_yk: JiS'Jj JjVjJI J5 (jl^ I jUfc x_aj (^SLIj ijjjijilLa 
La (_}S ^j -^ * /«_j_ka_c J "^ * ^_^_Lcj i4_ulj " ^ ' j . >* ^ Sj^Iu)) Jil «Ci^j>-l^_a j2>^Lx-i 
Ll»-^jJSj (Jjijij JLjIjjJil r-LlJVI (j-« (*^J-'' (_jl<'^ -O^' Lt^ Sj^ mijII <ij^j^ 
JL>-| cL<iJ Jlju jsJ iSjo I iial (_5-3j jjJlJI (_ya j o"i mil (j I ii-»-"ill (Jjiiijj CjLujsJI 
(iLSjVI (_yJI i_gjjj ir-LlJVI (_y^ i_al^ jjiJ j^--" 4jJlSLaLj J-Sjju (oJLlII \'jJt (_y3 

d-^ljj (_yl^ IjJlJC^ *>^' j^J^I ol LT-'^^J •CJ-''^'^' oIj" I 111 J TT oSII J< I II (_5i^ 

I julj^m (_^L«JI t-ALJLi SJjLla njjSlj ^ iJLjfc (jla i^jj^UI t^jlj'iinll ^^ 
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i Frankfurter AUgemeine Zeitung 3rij-a- 1^ cJl^ La^ ((SJjSjis)) SjLjj i_Jjj-u 

l_4-i dil J f j" t n 11 J—La i~i'r (<•> i«Li^LLciD ^c_oi ^_^1 jj^j^tjj ^jt '"-^ ■ '•^" ■ ■■' (_7^1 
cdJij i<_jjj^>JI r-LLiV ^ .^ ,^-^1 1 ^^^j^lj^l (Jji:a^ (j-a ^Liu 40 <icj.4J5cja 

(jlr J I Ij I rijijjLJl (_y^ Lol .pjljjiollj (_, K I rill «Lp-tj xJL-aJ,! i-sVI 3jtii-aJ, 

(j^ jLlS-A lJlII 20(_ji^ sLxiiill Lj3-i-<-u (j^l (<UJ 4JL3 'BjL*- (_y^ JjJLallJI '>^J 

(_flJl 360 aIjlLV (_yiSl3 ^jvLcito (_yl^ ^Liiill /<uj 4J! (^^f i3_i^ljJJI (_, i^iljVI 

JlcL-^iJI JiiJI IjUfc (_y3 tjI'C I nil SjLjj (j-« f«-^J-" CT^ ''^ '— ''■'^''iJ •(l>i=l_5-« 

SjJliill (jjiAj (_y3 (j-U^Lo 3jM3 jI Jii<i_i iSj^LajJll (jl jlJI i_^U^:3^ (_jJI LijJL>- 
^ ■■ ■-' '' i-aljJL^V La-^-Sjj^s (_y3 1 '^ji 1 1 j'a 1 J '(jllj (j-^-i-iiJI liiljiSj .3_l1ojJI 
i j_Lj^ j^a_j (_,_Lc 4_j^ljjJI (_yi^lj'^l (jlj^Jj Liiaji Ll»-lj 1 -1 J "'I il iLLaiJI 
.CjIjLuoJI JJi^ (_y^ 5j_uSLII 5jLj}-!I 5_iaJlIj ^ \l ,^",aVI j^^ill J^vl ^ dilij 

cJJl1<j<I Jl3 c^l^ L^j'!^ Lol dilij '^LjJj oj^ o' 6^^ ^ cjLvLJII ojui 
iSjijijjJI S JljJlJo ji S^Lv (^isi-i-o (_7^ ;«-Sj L4JI ji 1 1 j" 'J '^-^ L^jiiai S^LjSLj 

SjJLflJI (_y^ )«_i3jl Jl^ 7C_«_SJI J-t-LM (jlS (jlj i'LlI,L«JI 3'J-^'^' (.7^ jl < I ll^l 

cjIj-jjlIj I , .,1-^j .a-jLILi 60 jIj S <it l996^1_oj 1995 jjLo jr^ Sji^l^l 
5jLj}JI '-■ ^^< jlIs iLajj (_y^ FAO 5jL3£jJ,I /o^>LI 3_«_iLlII slJJLlI 3.<Jkla 

jVjJ uljljl J 1 a 3Ji>Lj Sj-j-liJI S.ajj"i III U tjl J_LJI jl T iiiVl (_yi 5j_Li.VI 

juJCun . tjjl^ ^"1 1 III 4J^^ La t 1 1 n*^ . (ij_4_(Jl j2>^ 4SjtSJl i ^a^"" L;-L cv » 

(j^jla 200 (jVl iJj /oJL«Jl (_y3 <_J^a:>Jl CjljjL^ /ojaja^ .(l(_j-<-ulj i nil ijJlj.j>JI 
."ij-aSjl jsJUfc I ^ '^' I La.:ij ii<i_i i<ijS[jj_a2l SjijalUI CjuVjJI jJU-ajj . uj-ij-u ijj^ 
CjuVjJI (jl)) ■ j's I II I II tlj^ tjLij/ (_y^ Oj'j-:' <-^L>-LLujj<I I _i I ii->- . (i(_j_L»j Ijui (jl )) 
(_yxiajLll Sj^l Liiajl «1 jJLll (JLjtA f_^ Jj^" • "I I (_y3 (jjVi i n 4jSLjj_a3l ajLaHXI 
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ddcJgaJI ^ 

La Jijj" I n" I II L^l (_gl i7c_<iS (jia Qir!-'-* -^^ LJ-"^^ 2000 aLc (_y3 itljI^jS'ill 

5jl , ,.~tlj J jltl JLa^ j^ (iLSj^I Li^LSj Ijl q<~ii III)) 3Ji^j(JI (_yl«3 V laSL&j 
iJV ijJLa. LuiJj^ ijJs: f^j^'^l 3^12111 jS^j (jK i_5 JJI jUjl1<jjVI I jufc uLL^a 
L&jLQcLi 3_iSLj^'i/l SjLajII iTjLjVjJla .«Lklj^j 4jlr x_ui JlS (JackLange) 

^ 1 J j" (jJ (j-J^) ((aLiJI J J j 1 -^ 1 1 (j^ S'CI^" I II U 3"al ^"'11 (_y3 ^ it^«tl Sj^l)) 
(jLSI (3^J • I ''•'„ j J -^1 pjj "i I II (Jj I Ja^ 3 jl iiritlj J jlll (JjLjij (_,lr 
La-LL > > i Liiajt 1 jL^^^SLiU ^S I iM i"^^ ^jj ( 11*21 ^_y£Ljj-a 21 ^_^^2J1 (J-* 21 jl Ml" I II a 

STittytainment 
iJ1iL12j sUSLjj-a 2I Sjijaim CjuVjJI (Jo^ (j-a S^LLi SjjL^ ji «Laji3 Lxjjjj 

jj-« (j-u_jJj ^ ...At jjm (j-*jij tj-« cjLLoj L^I (_^) i^^^j>Jl jj_* tl)^' "^^jj ' '' ' ') 

d-^vjJJ,! d J I II t pLijjl SLLsj jlji^ i7c_<t2JI jl» I III ^«-^^ 0'^-^ (jr^3 .oJjI^^ 

(_y3 (_jji3lj'2l SjJJ-ai- (_yl^ Sjljjsjl SjUl^^Hil ' ^j.^tl /<U-ulj^J ^I^^JI lijjljj 

^ i<t1j2l jj_* "^ ' . ^" . .. t l_a ^1 IJlj^ Ct^I ' ^ ''^^ i/cjLjLjl (^3_Lsl_La jj-« ^>-:J-^^^ 
l(j-<_LJj|Jj'2l (j^5=-l I LJJ '^ J I iiiluj -SjJJ jlji^J Sj I ii^lj j>Liil liJJjlSj LbJ^>- 

^ ii i lU Vl lL^I ^ ji-'^l c-x^UJI ^ c^J^Vl iJLuiJl is:j>al »Lii^ 

(_jjj (jjj I Llil^ j^'^l i^jLl (_y3 <iK I JLA j_uj (jJ L4JJ-I tQ-' i I ntl CjIj Mir jila 

Ij-o. 1 995 j-uj-uij J 9 Ajj (_y^ cJaLu jls 5al^.-^tl clu\£^ . (oJUJI ^jL^J «Ll3 

SjjLualaVI i-.l^^.^tl ^ LjjLa LoLujil JlJ JL3 jjK jjlj i|_5jLc: «Lit^j I JLi 
JSLj Cjjj^ iAila Frankfurter AUgemeine Zeitung ^Jlixul^ .(-lux^u^i] a'jJt, (j-a 

(jj I 'I tl (j-II (jJJJj'^l jL^VI 7c_<i2 (3-^JlJ lJi2jJ liJJij '(jtt'JJJ'^' jUsjVI 

^'-^j ■^11 i(Franz Fischler) j_Liuj£ u^lj^ I j'.UIj^ j ,^ iCjjL^ ji^ LuijjJjl 
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ct^ jm (jjj-ijij Q^Jil^ilj ^Ji^ ^^al diUji (_jij LxjjJj id_ujijj3l 5jL2JI 

5-<-ul J I III! L^jTi I II (_ylll J^^' (_jlr i_3jjiIlII I-»J-«->- fO^l^LaLl (jLs isVjjk (_f Ij 
.^UJI «Utj! (_y3Li (_^ (jT^5 iijJLufc 3JUJI <^laj ijJs: i . j i nTi i iij Jlj^QJLi 



i—lLJuJI (J^J ijrlMif- J-a (_yi (j^jljJilj i[(j^jl».j'^l <— 1J-L»- (_,ir^'^l (_y^] jLtil 

JL«J /<sJ LtJJlJV tVJji L^J-C tjl JJLJJ (jVI /OJLJ i5jJjIJlJi,I *l-»-jl J^(_y3 tljjAII 

Lo-ijJ S)» j<iT-l! LuULI jl Lujj-iLlIIS <:L4J Jljlj /aJ 3L%^ IjiSjtl ^^^''^''^ d , ^'^W 

God) d-LII ^^j^ ^'^->j i^^jdl jlJIj oWU^b '(jrJjjj'^' jUoVI rjl-»- j^~^ 
^ Laa-I SSjSLjj^'^I ajtaHil CjLjV^I (_y^l 'J'-^ '-* (jr^ i (blessed country 

T(_^jJI J-ujj La (jVI jo^jJ (j-ujj (3:JJJ' L*illjl (_p SLpJI aJJt (_y3 (a-«-uJ 
^ '^ "*■"' U ijLbjJI t^j" I II a 7-1j I III! (_pajJLJ Lg r L cv j ',^ *JjJ Anil <'', ill (^J^J ' l"'^"^*^ 

(jIjlIJI (_y^ i3.4J^I SLpti! ,_>iIajLlll t-jLJiiJI JlIju i^o^l 'ur^tl tjljiJI (_y^ 
j_yJLSL<jiJI 1 (ji^i'tla Lijjjl cjjJlj^ ij-^j-" ij-" Ja^ jl».Ij q^ (_yJI^;v (Jj^j 

L-^i * I'f^] «Qj_u jj JLJU ^IS La ^_^1 i^^^L^_a OJ^ '^ J '"'^ 4_uL<u ufcJj-OAJ ^^ /^ l^*tl 
Liajf A^lj • aJLjJI tjj^ J-^^^ i-i!l JlJI CLu\£ (_yl!l 4JjJl1,I hjJoJ o^^^ 
i(_yj^j'i/l jU-oVI JjJ (_j^Li(_y3j [3_uLLaj^l] 5jj_)-j>JI ^"a J A All 4JL>. -lal A"" 
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ddoJgaJI ^ 

CjljMtJ I rill i_j^ ■ Lljljjl l3-jJL<U(JI SJUaoJI 5jl^ (_yJI JjJ^^ , U , „j"l I JjajJI 

PJ.4JCJ3 Qji SjUiu I2j 4_jj_jlj.j>JI (J_<iJ(JI 5j_£ pj_<i5c^ (j_* 4_jLllu 20 j^Lik 

(j-<-u (_5-S (3:JJJI tj"* J ' 'iijUJI pj.«ja^ (j-* 4jU,u 10 dJJjij id_ujjm (J.«-«JI 5j^ 
iSjJt^II 4j>.^ i>jjjj>- (J^^l CT^l CriSUJ^' jU-o VI f_jf I ii_l Sjua jilaj . iJ-<l-«JI 

(_, "it ""I . ljL>. (JjJ^ (jjJLII JL>.L>JI jjl 1 ojiiiV I JLsLill (J^ JUj) (j^ Lti'JJJ'^' 
jjf iLc.lj_<i I jj I'' t_*^j La Ijl i<ijj,l jjl£-aLi (Surf) r-lj_aVI t^J^j S-ijiJtJ 
-yJuiJlj j-S^I (j-u jJj-iDLaJl JL>JI ^^ 1-^ """j L^J*-^ lJ^-^ 3- ' ^ '^ JJ .' * ^:* (j-LtlLt-uJ 
3L4^>- IjJjij Jt^ Ltt'JIJJ'^' jL>o2l CjLajA_>- sLijijj (jLSj . j_L>-j Cj^j (_y3 

Qji (j-U^Lo (_jJLL<ji)) I Jui ?<-«J • 'V^'^'' .' '"' I 'Ijl iju^ JlJLo T-^LtuJu /<uiJJJL>- 

^__La_«_Lj_u (J-*'* L>^J * "-^Jj lS-^L jj-* jJJi-'-*^ JljI^^ L^^ 1 I I H"^ t((^ t ri ill 

«? /a^jjj I II a I ^ajl jLlII jJ^^lsLj j^'i/l 
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I 



<b4Ult jut Si-t (^ A'jLUI Ml 

Michel) J ,,i jJ^-oL^ J_j_i_j_o (jl (_^ dJLiV 
(j-a J 1 T- 1 4_lJ(_L3 . SjJiLjji J J J-^j (Camedessus 
(_p>|jJLc:VI Jl^'!^ (J-^ S^LL^ <dlj^lj iS^jji-JJI 

G-Street Jl (^aj iAjSLj;^'!^! 5jL=ell,l uIjLjV^I S.<w-3Lc: 
Jju^aJJ SLcij^ 3_lIL«JI oI in iiij-1,1 >i^l iJJ-=>-l 

«TMF« jl ,^"1 -^1 J ^ I iiUj (_yJjjJI jilll jJj'J^-"^ 
I j j"a ' ■ 1 1^ " (_^l CjVL>JI J^ (_yi SjUJI Cjj^j 

L^ILajj La Jj JUjij (_yl£. L^Jl^I I lit, 4jji-»-^l i_2jLi-ail 
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(tt^jl^ 0'^-*-^ "-^Ij 'I " SJlC (j-uLv al (_>^i-tJ (_5-3 J o"l I n't (_ylll tliuiojmi aLL>- 
'V J "^^ /Q_j_k3-^ ^ -^ J ' ^ "' < J <:LajLco ' ^ '"■ '^''* ^:_a1^ ^^^-lxLsIu Jl^jljJI L<UiJ 
(_yJjAX J I M_iJLalS (»J^ (<s-4J-« J (j »"i 1 1 I Jui Jii-i JJLJJ .ja^jj (_ya sLJal^^jj-LJI 
sUSjj^VI ojjeliil CjuVjJI (_yJ5jLJi ' ^ —J ' -^ ->- ^ I <1>-J(_ji^j isU^al jj I '.^11 
iij Ml J a JljIj-iLj L^Je-La x_ajJil (__)Ioj|j^l (jL-JiiJ CjL^LajVI LuUJj jjuLJIj 
jj-! JlJ(_i VI I j^;!'- J 'I '^j V <ijla I jSLdij , l^jlr Ojji,o"itl ' '-^a liJJij 
(»_^ »1 I II a (_yi 3_4_l£ I j (j-S^ (<sJ jllUJll (j^J>II I J-* (j' ^! • ^Xj-* S^Ij^ 

(_yJlj.3. (_,-fl-s . 1995 aLc ,j_« j-jL-y (j-« 30 (3^ljJ,l iSjj^^^l (jjjjL2JI (j-ujVI 

,» <1j T^ ,Ulj p^)^ «UL>- ^_^ 4S^^j_i>. ^ I II tjL^lS y I II ^_^1 (J-*-i3J ^Ltoi-a «bLj_uLjJl 

i IjiSL&J .4 Ij-a-" I II a Qj^ tjl tiJLijJ L^jJlJv 4_ulSLal jjl i_J^ i(j\:>JI cdJi (_j^i^»- 
SLLaiil (jljJoJI I j x-lm\^\ "ijHSLa i-iJ_pJ <i^ljjl (»_)->• i^j '^'^ >^J^ 3Jl>- (_5-3j 
5jL«JI <-lij-»- ?<-^j' pL<iIL>-l SJLj-a ^1 (J.2IIJLl! i(_jjjjajim I I Mi-^l (j-« 7=-^',J^ 
, I J , >■ ^ 24 j<s_<kJjL^ A^W^' UJ„' ' J ■^ '"' ^ ^ jj I "i.^ll j^jLa L^ x_<Cl5cJ (jl (_5i^ 
(_jjjjj| ' ^ i 1 1 |_3jJlJj.i3 7=—'-*:' j'j-^ JLJeJil JJlj^ (_y3 jjjjjSLj L«-Ll>- tiJJij 
4^1 <i I II i>JiJJJ 311 '^11 a'jJt (_y3 I Jlx».j (J-oLjcj <1JL3 (jVI Lai . (J\jla jlJ Lib^ 

^ jjlj-toij * JiJ-^ tl)-^ (J 111 *^i l1^_lS)) i Julj L<i_j_3 «UL^ La t 1 1 ii"^j UJ "^J 

(_yi^ rj>iJI 'Ijit' (j*:f-y 0^ '^1 '-^^ Jlj mil "ijl . «lj_il Jj^ (j-* ''■^'j^ 
icUSLfljl (JJJ (j-*J Jaj-ii j1 JLi^ LftjJJ d-asljJLlj (_jJjjJI JlSjJI jJJ'J^-"^ (j^lj^ 

^-jjLj (_yi o^>^ j^i (j-^ J'-"'' (>"'>' S^Ul JjjJI Jj^ (j^ 3^lj^ ^Lij 

gLcl I iM J I II tjL^lS 1 ^1 I II al Jl^ , LaLc ^j^^ I II <i"^ ^j-^uul JJ-* «LijLJl g<"i I II I iij-a 

g| I II ( iij_a ^j-J-J I CjIjJl.^ ct^ (J oj^U ' Ui ' '■" 1 1 ^jj,l j-Aj 4jj^:>ijj ^jjLlQJI 

^ "■■-" jji L^jJlJ V JtjL^I L^£j.:>o <ij^J (_yJI i(<sJL«JI (_y3 (__>Iaj|j.iiI <i:ajLa 
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(j^ij ri -ieJi (_yi-C L^j^ 1^ 'f ^' ^-^tDW -^^^^ -iLj^l J>^ ij^ i"'"'lr I Jl^ 
^ ^ -^ "^ '" ^1 jj_^l JJ-* L)^J .(j■^_u-u y J ( ti J-La 3^^ (Jj^ 4_lIL3^1 ' ^*'' ' o ^ 4_<i_i^ 

(j-o 4jULi 1 5 jl Jl2^ (_gl i3_iSLj^i ijiil'ii II S-tujii. jl Jl^aj (Peso) j>:jJI ^.ajS 

ix_<t>.| (<sJL«JI (_yJx. Ci-<lji- j^ J 3JU. (_y^ I . J I 111 |_^JJI J-a'^l lijjLsJI «CUjS 

^—j '^■•-^1 'L^J Ct^ "-^ 4juLl1I (_yJm jl I II iiVI (JjjLu^ (j^3 "-^JJiJ;!-' Cr^ 
5-a J *( -a- 1 1 (_);oj^ (_y^ J^J-^ jM-° ^^ tjlr -^i):^ ^ Ijj «iTi i iil Ji^ 1^1^ -' j"" 

. I .>. \l . ^".al 7-^la^l (J^i (j^ (^J jJ' Jiltl 3j'* ''i^ I jjt'' \{j('^j!s jjjJI Jaj^ Mill 

V «j->- (jl j-Sjij (jVI SjjL^ i_jjL>-2l (jj^ oil I iiU 5j!^ (jLs (JLsJI q\£ 1 1 J "J 

(j^ (J^ dJj I ii'sll (2h« '^J^-* '.'''' "ij T'lj J^ lj-'^Wj • ^ (i""^ J "^ (j-« '^ (jl(j"i I Mj 



du"^ J^^^ (jy^ J>:h^' '''■^J O^ (jr^ "-^^ j^ JJI 3JU. Ctoj-uiJ JLaJ . dLu-uSUI 

(jL^ Lj^ Ja-la SjUL 15 (j^j ijVjjJI JjLIo ^CUjS ,j^ 4jULi 30 ^[j] 

.Ijj-lo 

iJlj-jJI j^jJ 3 J I II ; tL (jLS j-ti. j^LiII jLj^I 3IU^ '^jL'-^ I Ji£Laj 

i l^ujl-J (liji^ O'^J.. '— 'rt^' ^ A U J ^ j_Lj£LI 4 J I iiiluj i(j^jj|j Cjjjjij (_j£Lj^^3 I 

Cct-aTLjvLa . jl£jLi VI jjLj I jjj joJ cjjI£ jjIj 1 1 ijj ''^ I '"" (j-« j-J^iS-J i-ill JtSj 

3-<-ul J III !Lj 3 -1 " j 1 1 cliL^-jsJI (J^ (j.^ U^ 1 "i 1 a iJlco-i-b 3^j'^l 3 j -^ I J 1 3_L>J 
i^^jXl i-Sj iioU (j^ tljCbl i3jSLj^":^I 3jsjS^I (_y^ 3jjLuai3Vlj 3_i:>.jL>JI 

I'll ' j "a i3_L.«jkVI 3jLc. (^ j^'i/l (jl^ jiiia .(_yAj^l (j-o'^l (J iiIt- <i_t sl^IJlj 

(j-u^Lxj Lj_5-i-" ^^j'-'j (_gJJI (_yjjJj>JI jLj>JI (_5-3 (_^ vl ,^"aVI jlj ^" , ,.VI i_^lc\ 
^ J^ liJj.^ J-nJs: (_^LlILij .3_lSLj^'!s/I SjL=tlI,l oLjV^JI (_yJI (jj^^L^I 
<L-LLo- t j i"i 1 11^ ^ U ' ,".lj «Lfljj:;t_(-£3 1 /j"A i^j !iL^l «Lu.4^ ^j_ujilij LLuuj (j-UJ)J 
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duaJgaJI ^ 

«_jjLjiI Sj^ij il^j o"ii III 4 j'vj I ii'CU 4^jSLj>JI «_o dij-aljILo iJliLil3jLio --^^J 

j" iii'tjl (_,<jiii<U (j^jJI (jl^j i>ljLa cJi JlJs i2ul^ 3J Li^ SKmiU ojj 

■ijJUl (_yi X-Jj-i^ T-'^Luus] ^Ij^Ll ' j * " J i«QjJLa ^^JJ^J ^jSe-LiS Ji^ ^JjJlJJ 
^^^1 I ^ ^" . .. «CLa^S.>. ^1 ^jTmIS (J_u_u^1 (ji^l (_^^j.^^l cLl>-U jj-* . 4_j_a^Sj>iJ 1 
.jVjJ jLj_Lo 40 3_4_lSj (J^jj^ (jLxjIs L^2jLc (_,lr jii-Gj dJLujiSm i-^L». 

ju J I 111 (2>c 3_i'C_i I ii'Cll 3JjjJI j.:5=-«3 (ji (j-a i_ajj>JI jL>.'i/ (_yj>-j-y ^^-S (_yJLlILjj 

(oJ (jj^ ■)"niiil,l (j'i/ cdJ jj iSjj>. Cjjij 3-aj'i/l o! (J^ "^ 'T'j-^' 3JL». (_yJI Jljj 
jj^l IjjL»-3 (Jj iCjIjVjjJI (j-a LajLjj-ajJ liJLujiSUI (jl JLSjLi Qj'j'^",' 'j-i_5Jy 
jjjULiK (jl Ji^Jj La liJLLik (^jSLj (<sJ dJI I juk (_yJI (-kibi .diljj 4jljjij plr (_,lr 

LjjLLa LflSj^ (jJJLJtjJ ?2jji (jl I oji iiV ?<-IL^ (j-a '^ Jl^-«3 La (_yl^ i JiJJlJsJI 
(jlj i^>->- i (_^J (*3-i (j-a ^^-^"^ ' ' ^jS J I iiS U cLLiJul L_3j_x-i3 ^^ ( II 7-lj 1 JkS_Aj , «U 
' ^ '^ * t^ ^p\\ j)^^_j_J1 ^j_a ijLj_a Lla^ ^jjuuxl (_jSj I iiS U (j;^^S^l ' ^j I ^ t, I -»-lj 
n'lj I iiS oU 4 J I iiilLi £L<t>- jia LjtA ct^ (_r j U " 5JL>JI ijJUfc O-ilSj . jVjJ jLjla 
VjcS i> 1 i II (j-a Jijj" I n't La (j_«JJ J-^-i (_, \c SjjL^ JlJ(J /oJ SL«i3 L^'^ tiJJij 
LdJjj . I .^jt S_i£lj;_aVl SjLjtim iTjLjV^ Sj-uiIJLi 0>< < wi a (^ O^lajl 

(_y^LjJ 3_i.ui-iJLi Lai .i')jiii<U x_a SjLsclILi L^^ (J-«-«-II o^>3 i_aVT JaLujV 

. Ij-J^ 3j''*_ J>:t^' ''-*;!^ (__)l3LiJtjl (jl jJ L<ii jj^jI Cj Jj Jl2^ joJLlII 
^ " ■-I ' (_5-i^ .(_yAljJ J^'^-' lt^ ^"-y ' ^ (^3:^ ij-* sIJlUjI j-j-»3 j^al (jl VI 
i5_iJLl,l (jjj Ml II (^^ I ^ j A"l <" jj^ ^Jjjjjj (jjILiK 4_j^ (jJ^I i^jJI (»_5t!^' 
jljjl J-Ls . jLSLILj VI «LjjJ.j>- «_^^jj (jl Jl^V (jl^ La i_iC.j^ JJ 1-^" CjJl». 
(_y^ 3 -1 jl I CjL^jjjJI (J^ (_y3 Jl».Ij (jT(_y^ Cj^L«j(JI (j^ ((3" I lOo (_,lr JaJLiaJI 
j_2^ tLcj I II tj . liJ J jjj-L-b ^L^ILilj (jj-ti j-^J Sjj^liii II (j^ *l jILiI ij<sJL«JI 
. (_j-'c-u-'i.-vjVI jj.^1 Jl (_gjLJjjLLll iIjLJI oXK^ La 4IL.ijS (j^ (_gjLlIjjJI (_yjjJjJI 
(_y^j 5jjjU(Ji,l <-JJ-t»- (_y^ jJiJJI (_y3 Sjii-VI (jIJlLJI (_y3 (j jjjjiLLcuJ, I 7-lj SLa^j 
emerging)) 3 'i miL-LII jJIjjjiVLj (_, 1 nj La (_y^ > j j 1 1 (jjjiajjij 'Ljijjl JojjiIjI 
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Ij-^-lj jiS *VJji (ji Lxjj -0:^-^ lIiIjojjij /«^(ji III (j-« («-^j_^ (j^ ^ ((markets 
i^jL_A )t_j_J1 ■"*'^' 0^ (_^Lu_u ^_^ .">V /^^ ^j_« << jlr ijl 1^^ L.4-1 i 'J3^ cJJL?" '"' ^ 
I jj i(>Jlj Lgj "iJJ "I II liijj-fljlj (jJjUlj jVjjJI (j^! .3 j'l^tl o>L<jJ«JI 
jsJlj* '"'," 1 '' i_aj_i-3 ji < I III ui^LaSx^l «LLmi 3'jj'^' ji 1 1 III (__)l3LiJcjl (3^lj 
I j ij ■ ^-i-x^ La 'L'lJ (j-ujj (jl jJj (_y^ jjU"tl I j_A CjJl>.j , Liiajl d-JU,! 3'jj'^' 
J U al -» ^ »_oJ'i_-v I j . ^iiLo Ij I iijtjJLJlj j.j>J,l£ 3j 'I .^"aVI jjilll «L4^J (j-a 
njl jioJI jJjUk T^JjLj (_y3 Sj^ ijj'^ ' l-i-^' 3j-^ MJ-'^ ijj'^ ^i)^J-l^' I— ajLo-aJil 
(_y^ 5_iJjj 1 11 a (_^l fi ^ 1 (JI^l^ La (_ylll iSJljI I III! 3-aj^l ij\ mi; (JjIJiIlII J-i-a^ 
(_;,_Lc (2>-j^ <i""iimU (ilj^V /a^Jl oil (_y^ SjiSLiJI jL«jj<l x^j Ijjj^ . L^Vjjl 

(jO-La-j^l dijLJtjIj .(jIjlIjJI jsjufc (Ji!^L«^ (j-* C^j,?^'' lt^ L*^ ■ uI ^"^VI 

,-iljU-^ll QjaJu LujJ^J (Jjjlj^lj 
i3^j'i/l P^JlJI ,j-a «_jljJI pjj I ii'^l 3jL^ x_a (_gl i^Lb 20 ajj jj^ sljiUjl 
Alan) jjL-uiJj^ ^T x^J (_g jJI jjs'i^l i,_>iaiitjj Lbj| jVjjJI 3-<ijS v2j jo-l 

((^^IjjLuill (_yl3LLo.VI (.iili) (_;,£[j;-aVI lilj^jll i-kjuu^\ iJisLa^ i(Greenspan 
<ijj_u3 J-^J-J o'^ ' 3 J aj , ^ 1 1 JoLjij'i/l (_y3 lS'J-" 3 'N '^; i_2jijj(Ji,l (J^j-Ilj 
( )Jj_A)) ^1 ^_^i^ 7"^j I III! jj_uL;t_a j^Lal 1 JiSJ_aj t JUJoJl jjU" 11 4_JLa ^j-a 1jjL?t_a 

(j-dl^ Sj^^ j-i^' (jii^Lic (_yJI L<fc«jj>Jj (((_yJi,LtJI |_gj"i I iiU (_yl^ Jlj^al (j-ujjj 
3j 1(1 II 'I '^ " al oLjsoL-i (_^L«JI 4-j-j "i 1 t)) ' J ' j " i(_^LJ,'!^l (jJjLIIj 

(_JLLsj nJjIUjJi (Jl!VL>-j (Jj£ (j^ jo^jijj '7"lj Jt^ (_yJLLlLjj .((d-jlal^^jjsjjjlj 
Tc-Laj i(jj»jjjj| 7-l^p^l (_5i^ "iial^jilj (J-c-y-Cj u (jjjjJLijSJI (_j^ "^j-^ sLtia^l 
I JjJL>. (j-a (»LjI djLxiiJ (JL>JI (Jliljjkj .Sjjj^jjiill Q^jij^l (JliULojio dJj I ii'CU 
'tjj '''illj Mi-'^l Ct^ S'ii'iiLLII jjlj-^^l (j^ Sii'ill (jl JLS^ ^^^ tS^'^l (jT^ (Jlt».Vj 
J (j i"i (j-a (j-LJjVI cdJi (_,-i-C.I i5jJ^>_JI (jjjjLSJI A^jJI 1-dJi (Jjv jjl La (jSDj 
JLJuI 3:5tj (_jlr (JJ^LflJ Ji^ ^j^l CjJl^J VI i^Lb 
j_Lj£ I LLuLjj J '^"'1 ^Lb ijji 30 Ajj ij^^jJI til! j (j^ 4_LaLUI 3^LjJI JjLiS 
j_LJjjl j_aj_Lijj.c JLjJ.j>JI (_j£LujiSUI ^LLim j^)^ (j-a (_p i(jj"i mK ^ AUj ^ 
. (Newt Gingrich) (_>iijjJilL». Cli^jJ (jjjJlJjSJI ^_y^ Sjji^^ajsJI 5jjlr VI (<iJ^jj 
jl L^lj SjjL^I 3.2 Lv (_^ i^jLj-a J^ i>.i>Li (jLi i_ap^l JlS (_j5Llhi5HI (jl^j 

( ijijjt) ^ o"i( III La l!il t(jjS j ( II 4_j|j iCjlj VjjJl (j_a L^_jIaLLL>-l ^^ I CjJa2_Ltj_ul 
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ddcJgaJI ^ 

- al <Jli^L<jj(JI (_jJI j|j_LiII (Jjj:>o 5j^j>- *L«JI i_^i^ \j-iSK^ ijjlj^al i_yj^J 

(_yi (_, I III J I rr II d ,^-^1 >Jj J j -1 -^ 1 1 JL^ JlS£ iJjLflHil SLcJlA (2>^ (*-' I ''^J' 

(_yi^ ij^isjil (j-«j-II (_3-3 1(3^13^ (j-I (_>"J^-J^' Cr^ '^rt^'-*^' ol O^J. '— *tJ^' 
Vlj tLjJjj 1 11 II oJij-ixJ (J-o— -^u (jl (jjyjjJI (_5i^ (jlj iLiis^ dJj I ii'Cll Tc-Lo 

.4J (jUj_JI /<sX.J tjl J I ii-tJI (_y^ ■J^^ 

I aj ,^",tl i3^j'^| 3^-vlj^ 3 li K 1, 1 3 i-a-lll f_j\c (j-uu I ji£L&j . LijjjLA Sjjiil «<_! 
sL^^Iji, (jjyjjJJ AjvLLo jVjJ jLjLa .jjj '''"' 'CljiJ^ 4JLlLJIj i^jl^IaJI jj ' i.^i 
(_, Ir (>_«J Jl2£ I jJ ijjriiSLj (jJ (JjL^II i-LiII I jui (jl LxJj .3jjliaJI CjLoJ'I^I 
(_jj| I j -^ J " ijj'^' «IjlIJI (jlSj .(j^jiil 1 jIU (_^jj>-i (_5:JjLu-3 SIjLLo (jjijjjJI 

«:|j_Lll I J-A ij\S jl2J .i_u^^I G-Street Jl f_^ (_^jjl!I Jl2jJI ^jJ^^i-*^ j-S-o 
. LiLpej (jl J I iijJl^I^ Jj mmI, jJi^ pj-^_3 (3^ lIiLcI 1 11 1 IJI jjl 

(jl J-«-JJ l(j-<-g.J J I III lJ-J-3 J Ir^ ->- Ji^ (_yJjjJI J.2JJI jj'J^^"^ Jt^^^ O^J 

CjLj_l^I 3 ^ "a I J ^ ^ I r i«_jljj,lj j^ljjsJI J^ 4J (JjiU V ^:»J (_,lr ^ 1-^ ->" 
(_gl ij"^jJ j'-f-L* 7 , 7 «CL<ijS LlxiL Lxb^ I'lj I ii'CU Tc-La (_jlr jlj^l 3 j-».Li^ 

(jl VI .«La_LO (_jJjjJI JL2i]l jJJ'J^-'-'^ F'-^'J-'JtH?-* O-^J^J-!^^ Tt-LO Ji^ (jlS <lj| 

(_yi^ )«_L<i^l (jlSj I ^J-J^ [juu J-xj joJj 7=i>'' ^ <—jJt'^ J^ (jl£ «lj^VI I JUk 

cIiIjLlLo Sj Mir ' • 1 1-^"_' (jl^ (jjj^La"^! (j^ I'lj I li'CU jLaJLs .(_y^SLj (jJ 4Jlj plr 

. J^Vl (^4^ 3jiL:3l 

«GJl^ (_y3 Laj ^::e_lII I JUk (ji^ I aj ,^"tl jjjijJlaIS |3>- (j-o (jlj iJ-A (j^J 

.L*!! JJ 4J5J13JJ (jjjNj I iinUj (j^-lII Mill (j^jSLjj^jI (jls jLil Li>- SiJLj^ (j^ 
LjJU! L^-Lj_i (j_o (j^lj i3^UI SjjiiSLII Jjjd] 3j-lr.na iiJI_L<k c^l^l (jSUj 
(_j_Lc (_jj^l cjIjLlLo Sj-ifu^ *-^Si3 L7^ 'OV'^'j ^ -itx.tl LuLLsj^j Ltujj^j 
slj^V c^j (JJLLa (jiLj (sla iJUJI (jl^ U-flj^j ^(^Lult^VI (_>:3j^l I jui 
4-^.1 1 11 II ijj_iLs (jjijjLjj (jj-j (.3-^ .Tcjl^ill (_y3 I j^i'' ^ ^ J . ^ i 1 1 cjIjjI miU 
Vlj i3_Ll1II oJLji (^ j'j-S-II JLitjl cAJtlj (jl^j . LvLu^ 3illli!l ^l jj miI 

.(jjUJuiS «LLii- (Jjfkaj ^Uil (jyi^J (jjjjJujSJI aLoI i—sI^^UcVI LvLj^ I JLc. i_t>-jj 
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CjULISLI,!)) (_^Jl^-id JljJl>. jj-* *^ *o ' " ^_^ CJJ Jl^ i^-t-uJJ-alS 4J^^ La t « t fi"^j 

3 Kji Ill's U (jj ' "1^ jW^' 0' ''-' ilh^-^J-* ' 3-j-i^Ul j»Lj'i/l (_y3 ((ijjjjj_jaj (_y3 

(_yi 3_^Liiu_o CjLojl pVjjl (j_« i-3^:>iJL3 .4J ^jL^J V j^ialJ 3jIJlJ Q^SLuji 

(_aLmi SjL^J (_y^ (_, I >i li" (jf (^SUj Jjls jjjj (_yJI i_gj3Jjjj (jj^i 3j^Lj (jIjlL 

JL2_(JI jj 1 •, .^ I j»L«JI jjJlII |_j:>. (j-« o' J-SjJtJ (_)-&)) :j-i^ "^ I Jjvlj Vljjji 
(_jl^ (j^jJuiil i—iLvl A Ml 1^ Jjj ((S i^jl^IaJI SJLv (_y3 a^jJi-iu i— 2j-i-aIlJI (_jJjjJI 
(2>c (j-UjjLA n_jLajVLi 5jj>-LlI,l 3^LtuJI tfjui (_y3 ja^jl^ 7-j^>JaJil (JIJjjJI \jJt 
(J_i_i (jLS Ijlj-S " 'j ■^ i; J I iijjual^ JLJejl lillj Jju . sLj^ ja^HSjj 4J jojkjLjjG 
^^^ *-^^J-^' (_^i -^ Lt-Li rv ijj_ujl I /I , ^" ' rt ^^l^jv ^^^ d * ( II Jl^ ^j" mIS 
J^ J it! Jl2 (_, iii'tj-flJI (jL^ Jl^ • J_>^' (Tjl^ -djLij Ji3 tjl^ »1 Mir Jjj 
P^LjI 111 U J i*^" I III iij^ Arm II tj ^ i^l,l ell .^" . .. ^ I (_2jL>-j jj ' '.^11 JlcIj^ 
l_4-i t_5' *L^.>-^' *--^UH-^ 5j i"i * ^ LxId^^ tt ioj I II JlS_l11 (_^jJ_lx-o ^Lj oj" mIS 

. jVjJ jM-* 17,7 «Lc.jJi:J=^ 

Ld_Li j-jJla (Andrew Crocket) c^ul^^jS jj JJi a A^l 5j_j_».j SjJli '^J 
(>_i 3 ,^l :; II slj^L ^ J ^ J i^gJJI L-Sj ir^U i^jl i(BIC) 3_lJjjJI i^jLj-uijJI 

5-tjl I III! 5x.l I nil (_y^ . 1 '^J^ Jjj^ll 1 jufc (j-o S^jLa^ (_,lr iSj^jJll • aj I , ^ 1 1 

1 jl Lic cu^jj^ i_j$.jj^^\ i_^j£jX\ ' «j I -^ 1 1 JLjji iLd-uJl j-ix ' JjW '— ^J-"^ 
.S-ajVl 3 j-^lj " (_y^ a^jl Ml oil j1jl«1<^1 i_yl£i 3Jjjl!1 cjLjiirill tiLb (jl^ 

JLJtHj /<sJ 3_J_)-^J-1.1 i-Sjl ir^ 1,1 i_aj_i^aj3 jjl (JjilL CxJ^Jj^ ^_j li'i^l Cf^->- (j^J 
d-ftji (__)Io^ j<u Jl2j (J L<ill>- 1 1'-'^°' (__)Si3u J^ q\£ 4Jl J i Jju (j LiSJ 1 1 JL^ Ij 1^^ 
(_y^ (_yijL^l iJojiJl ijja jJ«.Vl I ajU II ^Ir (JmLalUl q] VI iCjIjLlLo Sj niC 

i«_ijjlj Aj ,':. r- 3_jjL>Jl 4^1 I nil ^_y^ 1 -1 j ■ ■■j'^j (ji^i Ja^ CjLcLj JtO' (^'-^ 
CjjjjLa 3^^ (j^ ij\jLtCL>iX\ 4jSLjj^'i/l CjLjV^I aI£1:>J t_gji I nil pL<iIi>-Vl (_y3 
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e^lLa (_g JJIj ol^VI tijJ^La sLjjlaIui^ liJp ijlxH jjiil j-^\ iQ^IaJjilj (_y^ 

.(jjJJ (j-o L^HoJj La (J5 .a J I n" I II I'lj I ii'Cll (jfj i3-ojl 

jL^ljJI (_yji^ I 195 I aLc j_LO aJl2j SJlcLcu^ ^jlajj^ J-^' - ^rhL?^' 3^^ I "i.^tl 

(j-C 3_iLlJj .3_LJLiLll 3_Ji,L«JI <_jjj>JI "iloJLii La dLb (jlr L^JL^l I iia ' ■ ^ a 
7c_i1^^JJ1 ^ j '-^ "^ " ^j_j^j_aIL1 jj-a'^ 1 p ^ "^ , >> " t J I II tjL-alS ' . ^" ^ t ^ j2>i>^^^' 

j_yJjjJI Jl2jJI jJj'J^^"^ 5-*^ (_jlr «_i^pJi,l !(_, I ii'tj^l I jui JLS JlS^ . cjL<t-LlcJlj 
oJLS^)) 5j^jiii^tl 3-aj'^l (jj i*L<tiJVI (_yJi.Lc LlLjIj^ ^ • •■■-'"' (_£_^ jL<-a (_gjjlj 

(jLS 4Jlj .((SI^I jljjjiVl ^L: iJlJJlJsJI Hl^ (_7^ CtJ/^' Sj.tu£LII 3-ajVl 

,(icLSji>-j Li>- 4_iiLc 4jjlS CjjlIjJI 
J J. ' "'"' *— ''jL:!-^' OJui ,_)l3l^^l ^jl-i^ Ij^ I ii"*^ (jJ^>_uS jLaJ iIJLl^ I JUi J-«J 

(_f jJ |_^ jLi-alaVI iRimmer de Vries (j-oj^ |_^ j >-*:^J J-* 1-4^ • U^ Ltbie^ 
i_2jj-ail I JLA J. p. Morgan lijjjjjjj (_^ 4jJUI cijIjLuIj-o^LI jjLvjj^ i-Sj ir^a 

CjJLsejj itiL-uiSJil (_^ |^.al ir^'i^VI jL&JjVI jLftii (_yJo. (_yi <-i!jL<iiJ (<sJ ti JJI 

VxS . (bail - out for Speculators) Cf^j\ i>il,l jLaJli) (jl^ i-aji^II (jl 4^ljj^ 
Deutsche) (_^LJi,'i/l ' aj . ^ 1 1 ^^^ ^ j \l ,^",aVI ,j.ujjj i^pJIj iJiijjj^ jlSjJI 
j-sl J ^ -1 ■>■_' (jl j>jj La ijJLuk (_>ujJ» 4Ji (_yl^ I ji^J^ i(__)l3j^l I jufc (Bank 

4jJL»JI ^jjcjjJI CjVjjix Pj<jiii<U (jJjJI ol JLuj< (_y3] (jj; fl"~i i noil t_xjljjii!l 
(_yi \l ,^~,aVI jLl<j| iWillem Buiter jJjj-i fs-jJj JLsj • «3_1^V ^jj '^' 

(_y^ 1 1 j''l\,' '"'J 0^3J3 3-<-»'JJ-al^ sLjo- 1< jt^ '^'-'Ai "^ Jl2-(JI I Jui (ji VI 
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x-iiai- jsJU I'Lujijj'al 4j^jJi,l • a J I . ^ 1 1 JS til! jiSj i«CL<jia^j 43j^).ajaj (j'Aj>JI 

4 J '"'J '" ^Jo-lLs ^-jJLljtjl (^^^^1 T-J-x-u^ Clcl>-J 1 J^L^Hjl dlLluLx-A (jjjl f (f^J 

LjJalj-o jl Lcj i"i a jl 3JjJ 0'-^ *lj-^ '0'-^ y' 'J^^^' ^-^^ "^^ (*^ ^'^'^ 
ti'jJ^'j <^^^-<J-«-ILj (ji>^^' liilljl 2nA^ L^l , I /j" , >. , a jj^ ^-^l^."tl I LjjLc 
"^ » I II jIj^tJ '^-ILl' CjIji III iiVI (j-a M^!-^ '^i^*" ij^" U54^J:? llh?'-'^' '^J'-i' 

^j:e_) ^_^I^ CJJ^ * '"' ^ 'JU^^^ /«-A^j^^uj LJ^J ' "' J ' II 'Lb jjU"ll 1 JLA ^_y^ J ^ Mil 

l_<j_Lpt3 .liaia Oj-*' (_jlr l—l^mi Jutl MiU JJJ 5-ml J I nil iySj\2 i<Jtj[]^] 
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ddoJgaJI ^ 

j^jLu-oj ' ^J' '^ ' ' ^^j^juo ^j-« CjL-a * '^ * i I 992 (^Lc ^j-^^ 1 o" I ( n ^_^ '^^ A"al 

CjIjLJxj Ij-Laljj iGeorge Soros (jjjjjjj tjj^ JUI jN t* (_ylai- jLjiuj^iVI 
(_^LLajVI (_g3^jJi,l i_aj I r^ 1, 1 J (_yJLLaj^l |_g3^jJ,l i_ajj-ail c-IU-,,,,^, ^^l^ La 
(j-LjLj jl2^ (_jJLlILjj " ^j '^tl jjuuj jo^jJ ujj^ cjISjULIj cjIjVjjJI (j-« 

(j-a g| jlr (_f^lajl Loj (EMS) (_5-JjlJj'^l Jl.2_(JI ALliJ (2>a i_iLa- 1 n'lVI Li^ji^ 

jm 3>^ jLi^J' (jT^ s-'^-^j iSjjLlHI SjijLiJI jL«-<-ol 1994 aLc: ^Ijj^ (^^ 
(jjJ-jJI 3_3jJ.SLo i_aj^jJI i_jjj-u 3_uU'^l 3^jSL>JI t-^_^ o^ («-! '(.^^^i^*'^' 
^ I r I SJljLs jI < I III iflLstfl ■ I j ' "-- jj a (_,lr jlSJj 3_uU'i/l CjLcj^ I'iiU 4^jLj 

5_ljLSLoI ,^^ a ^ : 1 1 -^ ,^-^11 J t , „ J^li. (j-o " a J I . ^ -1 1 1 ^LjI ji^ ^U'^l 

1995 iLc x^j (_y^ j^jjJI (_>iiiijtijl Loj^i^ i4jJUVlj 4jjLiLJI (jrAl^^£lj>JI 
I j^ I^jLj I LuLiLj Lb 73j i-djLo I , 35 (_yJI «CUjS J'^'t i<d ,jjixj,^ i_^^] i_^\ 

f l^ (>« Lk>:'' (jr^ J^?t!-« 0>^ CrJl-lsy^iJI «ljJ->" iJ-^J L7^^^' J^^il JtHH"" 
5-g:j I fit /ojj» jm 3'>^^ (jr^ cIjLlUjlII liJp j>5tJ V 4JI JjJJ 7-lji i 1995 

CjI I rl I ilj-ll jl CjLoj£L>JI 4_iLSjJ » . ^^ ■^ " JUL) j<sJ l±j_LJe_l <j_lj^ jsjajajj 

* (9) 

jl n_£jSjS\ a^'^\-i i_aj_i-aj, I tx'al -> ^ (»Lj'^1 (j-o (»JJ (_y3 ^ • •■■-'"' jji (jl^ (^ JJI 
5j vl .^".aVI cL^/lj I III! (__yiajj^ (j-« 3'j-"'^' ?-'^ S-*^?:?" '^' Lt^ .>.ji j-^VI jS| 
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CjUL2J IjjI liJLui tTj-uijia .3ijliaJI T-Llj'i^l (_yls- (_yl^ (>uJlSJla (JjA-lSj I r-i a 
La (jl .liJLLj jl 3_»-3jj_iJI aJ^Jt, u^ ^Ul ^'ji'^' j'-*-^^ t^J (jT^ j' iiiJIi 

^^^JLlI 5-ml J I ri 1 I 3_J_Sja_cJ,l 3ijJ-aj>JI it-JJj ^1j ijji JUI 3'>"' (^ '—'^^■^ 

3_jjJa_(JI ,j_a I aM U \l 'a .^^j_lSLI| 5 _, ^ I ", ,^ II JjjJI v2j1_oj.SL^ I ^"'T j~'"'' 

j^lj.:>JI (JS it_!j|jjj joJaUlo S^^-' (.7^-3 Cji J M< J I rill JLlo iCjLoj£L>JI jSjijfc 

JlS Ij_iLS -1 j . .. a li jo_ifc (O-^I I JUfc (J i <aj . I jjl'' SjJajjjJIj LJj-i Jlj^ 2I 
.<:LlI^ 3j_Lu.ui]I /<^l£LaLi Jju ^ /tu '-' ^1 ^11 (j^ ■^J'-^' Ij^lUI 
' aj ,^ II jl < ,iif sUlII x_o Ijj J^ SJjjJI ajJajjji (j-a Ji2jJI j^js^ O'^J 

jojllil Ijji. Jj^ Lai. 1973 ^^Li ^ liLhf^' a^Lu^l qIjIJI cj>Ujl1 41iI!lJI 

<ijiij>J| 4j_>^I eJJt (_5-^ • SjijLtuJI ijJt j^iJJ Ui-y>^ jaLksj JlcIj^ CxjI£ Jl^S 
1944 aLc ^ ^tJjj (jt^ CulSj i3_iSlj;_a^l New Hampshire 4jVj (_^ SjlsI^I 

aUij jjjoj/i x-jus^ o'-^ <ljSLajl 4_uQ]| <ijJiL»JI <_!j.j>JI (_j.3 5jj-aliill JjjJI 
(_, Ir jIj_HjjVI oLlILI^ C^j! Jl3 4jSLfljVI iSJUfc i2xjl£j .(_yJjjJI Jiiill 

(_,_Lc. JiLijsJI (_yi^ JjjJI aaaj (jl (_yi^ ^l-^"^' L$j^3 ■ LoLc (jO^lii ,_jjla 

' aj , ^ 1 1 Jl^jiJ(J;j^| 4j^LJ(j^ . (_j£Ljj.^'i/ 1 jVjjJI JLp. ^HjliJI L^^ or jl < 1 nl 
,-.M ^.11 Jjl r.^jKj . ,IUII ja£.i_jLAJ(^l jVjjJI Jj5Jt:Li(_^£lj^'i/l |_£^jll 
(jLSLoV^' u^ ^-^ i2llojS1j>JI 4j12ij1I jjl jJuJI 4^U. ^ > .^^j a^i^VI 

.4j^j£!j>JI 3^IjJ,I JLvf Jju VI rjUJI (_yJI l^ljjrsJ j! 5j_u^ jJl-La SJjLpa 
CjLuj^ i'^hII (_y3 Cj^iLu j_ylll (_y^j.ill SJLv (_5i^ .ij SJj-cxJ AUajJI \jJt (jlSj 
(_yJI I— 2JL^ 3 J 'I .^"al CjLjiLuji i^jji I j ^ a I J Laj i(jj.ill I JUfc (j^ Cj Ll^jj^LIlI I j 
.4j;vjL>JI SjLtjJI (_y^ Jljj/'^I 3 '^^ (_,lr J J .^^11 
Cj jii-i Ji^ (_JjjSLII ' aj I , ^ 1 1 J (_flj^Lc. ^:=tJ (_jlr 4j^LuJi,l 3x.Lu-iiJI ijjjl^j 

cjLjV^I ,j^J^(_y^ i4j^jSLj>JI SjLsjJI (j^ jm ,jj,lj3'>^lji>^ 1970 aLc: 

Cj J Li^ J J I JljsJ I jL^I Ij-S-ikJ . I J I iij^g-mj IJlJSj LuULIj <ijSLjj_aVI Sjijaim 
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ddcJgaJI ^ 

i-iljjjl (_gi i(((j-\_ijLLiaJi,l)) dJLUji CjLojLjiA (.3-^ *'-':' -iJ^^'tjj • aj ,^tl j| < , ni 

' «j '^ II jl t I III JxLJaJ jLj^Jl jjiallll IJLA 3I_;'^^ cljl^j .(_yjm jl o""! i iiVI 

(_yjk <i^ljj CjjLca Ji^ 'JJ*^ .' '1'^ ' 111" a i~iltA (_jIiJ' i_Jj^^l (jljiiill (jl VI 
3.j».LjI aJLc (j_o l5J-^' L^l^jji i-X'iMil Jl^^ '^-'i' LlajJLIs I i^ji (Jjji.'^l 
.(_y:>.jL>JI joJLjlII (_y3 4 i^irtT- ia Jljljjij Jlj^i (J-uj3j C3-^ Jjiro-a-ll L^ iLusjJiil 
liLI j (j_a j»Lc. JJLJJ '-i_>i^ (j-a L^J-I La J^l Ij'l ^-^Jj; clJLlI 1979 aLc (jSJ 

3x.jjiJ>J,lj (_jJjjJI jl2jJI j3J'^'-"^ ^I ''■^'- i (_j^Li LdJi )«-jjj .(juLJI L^ Cji>J 

3 J \l ,^" aVI 3_ufcL3jJI SjLjj 3_ul£LaLj ^JjjjJI /<i^Laj| (_,lr *l_Li3 .4_ujijjVI 
3x.jjiJ>JLI CjLajSla- I'll I'O iJjJL>Jlj J^jill (j-a 'I i--'"aVI ^^j^.j>o J^Li- (j^ 

(_^j .3_i_ijijj'i/l S-lLs-IjJI (jj "lit J-*^ *J^ 1988 aLc: (j^ sIjOjI SjjjjjVI 

J-J^-A^\ Ml ^^^ij-J (_7:>J)jj'^^ (_^J^I L^J^ L^'J L7^^"^ (jj Mill aJJb ^^Ji2j>^ (_^Lu_u 

1 I ii'ij^ 1990 aLc (_y^ Cjjjjs. "'J^ 'I .^"aVI jcJjLlil (_y3 ^^j^.j>o pjij Ml a -^ tA ^ i « 
l~^l U-,,.l j^ JUjj-lIIj LuLu-uI Lai • JLllj Jiiill 3'>^' Liiajf LJLkjIj 

.l992(»Li ,_^ uuLiJI 

(^Lj (_y^ jLflJj (_£_>jSJI i> J I iitl d_ujJLll ^^'' I ' .^tl JjjJI 3^j.<i:^c^ Llt>-ljj 
(jl^j . I j"l \l .^".al 1^ iQ22s>- JiS C^l^ La n^js>-\ Jju S^Iai-j i/<JL«JI (jljJj 
(_fjjSj| i> J I nil ^j^ I '.^11 (JjjJI 3x.jjjjtA aa.fli>o (_gJJI i(_jJjjJI jilll ^jJLu^ 

.dllJLl u^\ Slujj^JI i«uliiaL=e^ (j-oLa^j '^j'-^! o-"^"^^ (jrS SjlsLlII 3.<iKJLi 

JL2_LII ^^J'J^-'-'^ CjIjJl^^ ^ I '- OJ ' oj(jll L^j^ ?'-'-* Lt^' <J1iVL>JI (_p (j-a^ 

5j_L>-2l J mhII Cjiji Mill (_y^ (__)Ioj|J^I jSjLjfc '>*^J J^ IjJlS I Lcisj^ (_jjjjjl 

L^j*-L1AjIj ' ^"' ' ^ i-_3j-x-o jju-u (^^^IIdL) '^ lUj" ^t, I (jl jlLjI aj^ (jl «LL2jj_iIIj 

.^JLLlII JUI 3>^ ,_yli^ 
j" "^ 3""l (_7J-!I SjijjjiJI (j^ljillj 3jjJjJI ^-i-uij I nil (J^L>- (j-aj IjiSLaj 

j^a_i (_5-Lc djitlla L^la ^ 1 l^«tl cLLilLiJI j-p-»3 <Jl!uU,j_ij CjLajSL>- I j" ' ■ "j 
•■cGl jj J?"mi1,I ^ \l ,^"aVI jL^jsJI lillj njjji-l^l S^Iai. , jj U" ^ U K « j ij ' 
, \l ,^"aVlj tL-uij I nil i\ olr (jVI L^Ll>- <— flij ct^' 3-i-^' tfJui iJUl 3-i-" 
(jLS I 1 j "J ^ " j -^ I J " (.3-^ J Mijll Sjjl^ V (_,<jjt^ Cjjb*- «ljl IjjlS ^ Lo 
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ijl Vj a-L-il J Ml 3_3Laj Vj S-ljvjJ^jJljI V ij^T «(_yji i^JLLa (j-ujia JL>JI 

t^\ <w>iiri sMjill gtfUMtl 

cl!^LoL«_0 lJj_<SJ l5jJ_«_«Jkl sLjj-jI (_y^ SJLjI in 11 3j^.:>JI OjLjfc (_5i^ sLLiS 

JLLa^ . <4-u^m j-tiutJI dilji I iitl ^_^ UjLs^l ljx-> <:LlXL>JI 4^111 Cji i m liji,! 
lSLH?^ 'J'^'j ij-*^ (»J:J J^^ U7^3 .iJss\jt-us] Sj Mir (_yi^ '^^i^ ^ lt^! ct^^' 

tfjui JjUjj . (BIC) 3_lJjjJI cjLjjj^I dJLb .-.L".! .^^1 t_j.uo. jVjj jLlU 

. Jjij" J II (_, Ir a ; mil (_^ (oJUJI sLliij La ij^\ju^] ^j' j5 LuUl (_y^ 



j| jLsUlII ^ ^"^-'^ "^ jji^j (_^j£1jkJI ^jJI oI JlLjjj hJjj£LII Sj^L-aiaVI 

, * Derivate) bCjI yiMiUo SLt^uIl i4j-3L>JI 



j^ 



' iJl!jj.iSLilj_3 (3J-^ LlulS (j^jJI (j-a Jl>-Ij Jl^^ (Ja5 La (_jJI_5 



(Jli^Lal<<ill^£.l'sji"i jjjjj/j «LuLLiJ^jJI jo-^jji^lJ (jjaj j3j-^J i<ijjU2l d_Laj£L>JI 
Laf . 5_i-i-"c--v '^ I iJlilj-jj oil » .^■^" Vj ^^jji.'^l (j^ 5Jl».I^I 5 I ri" I II a iSJLv^l 
LLsLijjl aa_Ljj_j i^\j.LM^\ aJJt ijji 33-^ (J^ J"-*^ -^1 'j-«^l j-i*^ J-ia (»5JI 
j_yic. i_ajjLL!l /<sJL«JI 1^ jj_a J^ o^^^ '-^ -^^ .^'j-^^' cr^W:" * ''/'J 

^Ij-iloj •u i"tl ^A .^ ^ljL>.|j i^Lul CjLx-ioj^ jJS ^_^ JLiLtoiJl Jl ^ ( 11*^1 t^j" I II a 
d U ,,.lj 1 Uiajl (_Jjj>-'2l ijJt I*". Tii II (_^1 jl< I ii^l jjjui I LijjJiJ ijJt ijuJCu^ 

(_^j|j jji tjlSLaVLi 1jl£ jL^a I.J mil Iji^jj .5jjjijl1,I «L».jI (J^(_yJI jj^^ujiSLII 

L«_LlJt3 . ^lla Ljj_JLa (_y3 (.j-i^' i5jjjW(J,l (j-a jji-VI ' ajUtI ^^ -- j . ..VI jUi nl 

(jL^ ' IJtjLc J^l a_LSLjj_a'i/l (_j^jSL>JI (jjjJl cjI jii II (_y3 jLujjjiVI ■" ■ ' ^j 
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ddcJgaJI ^ 

(j-O <-^Ll «LJL3 IjJj .<i_Lj.L>-3l -' j ' ""^l (_jJI Q^^JtjJ La (jLcj.jj/ (jJ^ l"'" "lU 
^^ -^ "^ * i_ajL_Lc i4_LjLl, 2I ^j-AJ) S'^JI jj-i^i Cj1JlJu_u jju-u it-iuj^ ^1 j2>^L4-1,1 

(_yi LajI o"i"i I iilj 3_LJLl,i CjI^jLo (_yJI j-Jl-jJi.1 aj-it (Jj^:>o JojlS .^jS^^Is (_y3 
jLa^Lj i(jrULi 4^^1<JI ^jj^l (jL^ .SJjLs (_yk:Vl 4jJUVl 4^UI ^IjjVl 

(jjlui^ ob>^ o'^J^' l-*-* '(jyJU^I ijij^jJ.! i-Sj r,^U Vj i^gjL-aiaVI tisLlill 

The i"i in ajJj^V I 4JLa_o j-L-L-O JL»- ^ I '') « (_j_ij^>Jl£L!l TTjl I n't I i 1 i~"j^y » 
J'^'ai (_,lr Jj.^^lt joJUJI i_j^iui^ (_,lrj 5^1 mtl jl Ji^ (_,lrj i(Economist 

iJlllS J r"l SjLC ;-J '^11 3^J.JjlJ T-LlJ^I 4j.i3L(S A Jca-'l I il_l Ojui -" J^'' I • " " (_y3j 

jjfc I '' 3 "a iIjJljc^ 4_l!I Sji^jiJIj jVjjJI slj-Jii cdJi Jjljj 'L$J '"JJ '"^^ liijj^l 

(^j-iL-i-i-a cjIjJl.S_o (_, 1 r (j-<_<jjLS_LI 3 J I iiilLj JU-JI liilj^j .oljVjjJI (j-« 

(j-o (S-^-LJUJ CjIjLlLo 5j_L>-j CjLcLj/ (_y^ (j^jjaj La LilLc. (S.^ ijl "1 1 nVI 

jl "IjjjjLJj 3Jil£L<tia ."=1^^ ^ ■^ I" -» " ^js>-\ ^jl\ ^^j-u (j-oj ijj>-I ^j1\ jLjiDjjil 

.(_^LI,'i/l liJjULl it-JUJI (_y^ iSjJir^a i3_iS^I SjsjSIjkJI (_yk: ^J i^jIJlJujj 
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JSLi ijjLslII iJbj^' 6-* '-^^ 7^ Cr".^ Ji'^J^ LS>?:i uIj^Lijl!! t-jLa. (_yJLa 

cS'JJ^'j cj^L4_«JLi (jjlALtHil (Jj^ (_^Jl1I,I cjLo^mi Jj I ri t dJaLv^Uj 

,j_o Ijl^Ij iLoLc 29 j-xjJI (j-o j-JLJI iPatrick Slough r-j 1 . n dJL^Li Jljuj 
(j-aj (»3jJI (_y3 CjLcLji j-"i»^ i^jLxJLJj'ill <ij^Loj (_^LjS i(_jjiajj ^^ . «jjjfc 

. ijij-uuj^l i^j^L a;^U"iU CjLlUjiJI SjI jV Barclays deZoete Wed (BZW) 

<:L<iJ_«_o ' ^ '^ ' 2JLi-3 (_y^J 'J'-^' aii^ij sUjis Lsj (jlS^ Lo jJoLiil jJLjj 
CjJLjvLj . 1 < I iij LJLj^ . 4JI Jj_^ . - ij , ^ 1 1 jjljjSLoj ^^^uji^ CjLJoLJo Jli^ij 

(_jJI 1 J J I ri I 5j_jJLi-3 tLj_ii SJLSj (j-* *— 0-5^^ '^ cjjI£ (.7^'j 'ij'-^' Djij-^ 

(_y3 L^jJ L« j-^ iSlough jj-j-Jjj '^'^'j~J -(^LjiJI (_5-^ "-^J^ j'-i-^ (_,lr '^^J^J 

^ 1 ^ 'i ' ^Lul cjLi-oj^ cP^J (J*-^^ '"'-^tH (1)-* '-^' o^ '""^ ^ ' JJ '^ * )^j-uL>-j 

Ld_ij_fl_L! u^jij-^L SJi^Lj j-^l Jl^vIj t:j_3j (_j_3 d_JoLiiuJI (_5-Lc j j ^-^"j 
I— aj_i^ J ^ ' " lj-'-^'J ^ I ^ i j -^ I I < 1 1 'i sj , d ^ I ^ . - < I , I U J -^ ij , ,j^j , ,.jj , ,. 1 1 

d-fl-ius Jii^j jj>-VI i_2jiaJI (_j^ (j'"J' '~"^^ Cy '"-^ ij-*^ J ' ^"j (jl Slough 
(ji 4 Ac ij^-"^ il iJo^ SjiiiLiuJI aliJt, f_j\c Slough J-<4JJU V I jui «_oj .<tjLA 

■ '"'J '■^ tl lIi I j_j.SLo j-j-c ^jl u J . ..J tl <i_i <iJ(ijj La (_jJI <ijli cj^^I (_y3 'Lp-y 

d_j_iL^ (j_o Slough (»J-aJ lS>^' 'Lj.>-LJ (j_o . (j^LaILcu_o (jljl I ri I II (jljL^ 

■ 1-^* .^tl ^J^ijv ^j_a 5j-«J L_fljL^l ^ U . ,.lj t 5j_a i*lj_ilu j^^^2>^ /Q-1 Jl^Hj J 1^ o" ( iiUJ 

slj_liuJI (_y3 l_iCjJ (_p3JJlJI (_5i^ ^1 U , ,.jtl J.>.f (3^lj I jlj .^^^UJlSLII jj uJ^ 
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ddcJgaJI ^ 

cubUoVi jl^V ajuLui a.^iJii a ,.,,„p,\ .ebs j ji^^jj^ SjuLui ajjjjasjvi 

,_jj^'!^l U-&, Jj-Hj 3 III iiij-1,1 0J14! SjljUJI 3_uj^pSLIV' .-''■^"^^"" .5-i^j ,r,\.\ 

(on line) Ja^iJI (_, 1 r j i^jj-3 j^=tj (_,lr j 3.2j^j£iJI e'J-^j ■ ^LoJiio ^j^ ,j^ 
Cj^j i_gi (_7^j ii>jl I iij (_yJI 3jj-alil,l BBS 3 I II I iij^ 3jiL<i jj^ Slough i_2jji1j 

(J_jLS_a L$J ' "JJ ' " '^ tiJ-Jj-iilJ ?*-J-i jJu-u i—iS\^ ^\j-uj jju-u ^j\^\ ijy^ i^LluJ 

3_»^ljJI aI-SjI^I o^ '-*:'i • '-^' 3£LuiJI i>JL& (_y^ o^jjy '-^j'-'^' j' jXS'^' 

j-iilu (_ylll (_yJk iiai£ jiL^j'i/l jjJLA LlxJl^ Uj '3 ^ jll ^^^ ' U ^"a 3Jj^LiII cJiii. 

<i_j_ci5j| ^_j_Lcj jj_<jil (j^ij 3Jjlo 4jfuLJaJI u,^ 3^^ i-^JLa Ijd ipLLaiil (jjj 
JLjjLLc 7"j-iJ 1— ij-<-uL>JI (jLa «tlj.JaJI)) jj (_5i^ Slough '^ ' • >»_' Lojj^j 
aLI Jl^I (jL^ (jl <_2jL-3 (^ JJI 'f'^^l I J^-A ^J^ JL^ J^ Slough jjL^j 

. A^_ul (( 1 JUl ^y^HjujJi J-J^ ^^ I nil tl)i» • I 996 aLc ^ rt J tl ' t J /j ,"■ ^j_a ^j_uj_4J>Jl 

Lkjjij-aj (_ylll 3_Lo^jJI Sj Ml ill lA^jJI \bJt (_y3 tiLic. j_JuLjj (jl (Jj^ ixJlia jiia 

' ^j * ^ t, I Sjl^l (J II I'it-a pLili^^l (jl ' 1^ ^ Jl J d" I II ( iij_a (_^ ^ \1 .^".gVl ^ . ..^tl 

(jiaii. I jla .3jjijfc^l (_y^ 3jLi: jj^l (j^ u>iT-o"ij (jl (jSLxj i(_yJU'i/l |j;3^jJ,l 
(j£Uj Ijijfc (jla iJjJls- (j-o 3jjLl1II SjiSLill j\ju^\ ^^\X'^\ i_^j^jX\ <_2j-i-all 

(jl VI -Lgj iiiJJ III II liijj-flJIj jVjjJI I_aj_u3 jl » ml f-LflJjl (_yJI l^jjj (jl 
i<i_i.»-Lj (j_a i(j-\_o_jtJ Jj.j«_a ^ ^ J J Aj U -^ 1 1 ojLjfc (Jiii (jUal jLjtjl (JL<Ci>-l 
(j-Lj_ol_tim (jV i_Jj^l <i_Lj*-lJ (j-oj i(JjLji (jJJ (j-o 3^jSL>JI 3jsjj La I I J I lit 
^j£,jX\ • ftj ' ^ 1 1 Sjljl (_5i^ (jj^Lill jsLliJeJ La (jl ijfja sLflJ (ji^ <IJ^L<iJlJu 
ALa.a.1 3 I III iijll (_y3 w^ \l ,^",aVI J J ,-^11 /tjvj 'i^a I jjj -'-> .^"11 jji (_yJU'^l 
liJjLiJ Lj-ijJ (j-t-oJtlll IjUi Slough JljIj .SjLjLill jjuLM (__)iajjijtj (j^ ' aj . ^ 1 1 

(I i\jLo 70)) t_gj" i"i_tj (3j-^' J-^^^^ i3^L<j< I ^ '^ 1 jjLj i7"lj 4JL3 LLa (j-oj 

.UBS (_gj_cuJ5JjiJI I aj , ^ 1 1 (_jjj u^jjijjjji « ISJj^ 575)) ?Lil 
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julj . Jl^IjJI ijJjLJJ 0,81575 ^j^l-u^ jj-ujj (_yJUl liJjLa tljir!^ 70 tljJ;j 
(_yJI . jj-ui. ji^ Slough tjl (_yi«j (_5JJI j^':^! I "'^(Rappen) (>jI>II (j-o 4jULi 

aJjUil J-ia3jlj i4jJk: CLu\£ La (_yk: S.uU'i^l SjjLiJI jL«-<j/l i-.IPS Jl^S -(^^jJI 
Solugh (j'^J .SjLcuiJI ^ ■-' « ' "--' (JjLju L^e-Jj iSjijJljla o'j-* Lt^ 't3-^^^ LcLfljjl 

fjj>-j' I iilj cjLSjLa (j_o |_gj" r"il La lj3^ pLi jiia ijjl>JIj ^ Uj--ll J . >■ ^ _■ 

Educated) 3_<jijjjJ,l Sj^LSILj ■ .1 .^^ \I I 5j^jJ,| «Qi^ Slough ^ <i . njj 
(_yi ,jj_j Vj ijl— c ijj "i I ri a (j,-l^j 3_ojLu3 Jlx.Ij^ x_pj (_yIlJI i(gambling 
JkSJjj .r'l^-a'^l «L<u:3^iIu,l jjj t fill ^JLA ^Q_xii>- /^ ^ J^ '^ * 'J'-'^-* L^J-*-" ^ ■ ■■■^ * 

(j_o (jL$ (jl (_yj-»- «3_j-«_LII (_y3 (j^jLSJil j-j^I T-^_^ ij-^" "^^ ct^ Slough 
(n_2j_<^l jl < I III 1^ lojijjixj i^^LlII)) iiiJjjj_5aJ (_ya Citibank dJLu (_,"m . h iJ^uS 

.((jjjjjjl jsJUk d 1 1^ « 1 >v tiJJjj 
iCl—J^Lo} (j-« J i^'^l J--»^J (jr^ Slough ulJ^Lft-l—ILl j^jvLlil (jl j^ljJIj 
(jj luJLjsJI (jJ^j^VI oj^l oj Lai ■ J-i^ 2 j.jus\j>J\ (j^j_II j_<fc ^ 1 jj Lj_3 

« a (_gl '"'I ^" .".1 1 «_o (jjJLoL«jj (O-^La 5JL»^I (j_o jj>-VI i_aj_LaJI (_j_3 4jla 

(j^jl MiU (j_o ^ 1 1--' « 1 1 d-LillJLlI )«_^J_JJ («Ul3 x_o i3-^' *jW^ J' J.'''"' ' "^^ 

jjjMil 3Ji^Lj (_j_a I j ^^-- 1 iCj^l «j(JI jl (j_jjJI cjIjlJlijij -' j . ..Vl 33-^ (j-^ 

x_jl_»iaaJI ( _ , I i i "i j . aI^I «LuiJli. (_^ jl aLc (_y^ J I lj-4^ J n i C (_yjjl jl 

' (Collars) Sj^LaJlj(_i_2_<Jlj ' (Swaps) djVjLdl I j j"°' uj* "'•"'.'^ "'' 
Jlj ^^*^Dingos Jlj ^^*\options) uuljLjJJIj /^*\Futures) uuLlLl^ILcJIIj 
j^_«_i Ij-^-i LkjjLc jbj-j (_7^l SjJUI i^jIjjVI (j^ dili j_Lc.j I Zebras 
(jl j_& ^—Jm cjIjj^I ojLji (_p (j^j i-i!j" Mill /<s_<j<L2Jlj .(^Ij-^'^l (_3-^ j(ji"i 
>La.ri III jl» ml (_,lr pj "' (_gl i(derivativ) 3 ii" mi a 3_<4jS l$3-^ ^^^■'-'-^ 1 <;" o_i '^ 
Cj^LxjlII jf ijIjiAll 4_JU,I iJ'jJ^' O-^ Jj ,^-^tl ^LlI(3^Vc^j(_y^ jl A^jJI 

.4;i^Vl 
lj_L3c^ jjj /<J 3^ i(_yJU,Vl jL-ajSVI jLiJijI i^M (j-*'^ sjJ^' o^ '^b 
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ddoJgaJI ^ 

ij_yJLlVI f^ j •"'^1 >-^>« (jr^ 3_ufcljJ,lj (Futures) .-.I j I _. ^".,.11 . ^ ^ , ,n La 
^1 j-iijil f Lfljjl SJLv (_y3 Tcjj (_,lr - 4jji2J SLslSLa «l3j «L1! - Jj . ^ -^ 1 1 j 

' aj . ^ 1 1 Aji «l_(jiljJi,l oJLA 4.^;vljJ,j . 4_ii^ Ji^utll,! |_gj" I nil (2>o C7^ ' iX?" ' " ° 
jjbLa (J^ii- (j-o Jl I jLciiA I Jii^ 'Laljjl J^ii- (j-« Lol el Uj--tl jLjeJU Sj^^ 
jj_a jJlj>iJ1j 4_Li_j.j>jl ^^^^1 (J-iia-S liilj -^ ^ ' '■■ jj_* «Qkin:;t_a ^_^ Ji^jv^_a 
CjV jL^ (J^T^ (j-*J •'— ''j'tP^W ^LtlLjiVI iUjji^j^ njJjUl i_2ja-3 jjljji CjLA2j 
j_yl^ 1-4*^^ 4jlr (j-L»lj (_^l jjljjiJI Jl J riiiil iUlSLoLi (Zins - swap) 5jijLi!l 

' '"•J '^^^ (_5-I| l-4*3JlJ(_j^'^l 5j_u-ii3 Jijl^^ ((J^vsl SJjjis (__>!= J^ (j-* J '^^ La 

.(J riS^ILj jl ,_>Ioj^l <ija_La (_gJJI 
s;lj_<iiJI lIiJjjs. Ji^ L^l ^J^ (j-<iSj CjLlLuiJI olX^ S-iiaAjJ,! 3JLu.sa:>JI (jl 
jl < I,.! oLjJ-Ij jJaLie-o ,j_a iS-j-tia-Vl i2j>L<iJ«JI jl 4JUI ^IjjSU (_yi«-flJI 
JL2J ^ « A"ij 1 1 jLjIjjill JljJUjiJ «LulSLol (»J-C jJsLjtA (j-* j' (a^j-o^lj ' aj . ^ 1 1 
.^^IjjjiVI (_y3 5Jj|jCLo 3x.LLiaj I j . ..^1 J Ul .^t I tljjLi^ 
ijLSl jJlj 3 1 -vVI CjI J 1 < II abJt (2>Sj /ala (j-ajJI (j-a ^ '^ " La (_j^ Lai 
'"'I ^ I U ^ tl L&JljJcJIj (_yJ-II 3iiJ^I pl^l (j-a p^ iS3-^ '^j^^^^'j J U -^ 1 1 
44J>-lj^ (_y3 CjLAxjlII i>J^ 4^1 <" I iiVI i^ilLa ,jjj 1 '^11 ?-^_5^ O'^ Jiis .^jjcHiHI 

jjl j_Laj (j-S^j • I J* ^ (j^laLdu (_yl!l (jIjlIJI tii^Lft^ i_ajj^ jl < i nl cjLA2j 

Cj^l^LaJll i~.\n',,.\ OjJl^v L.4-1J^ a a ^ r- ti_jj.uiL>JI Sj.^^! 3^Ll2 CjJl^ 

(^^jj_uVI jj_u_u^l «L_uL<i:5e_j (J3-^ Lft^ i((4_Lmi ^jj '''^ '-^^ ^> 1 JLia 4_iiS djLalLIuJLLi 

. Alexandre Lamfalussy (_yx^^LiaV j jU-uJSLlI (BIZ) 3jJj jJI CjIji; , n'tl dilJ 

tl ,^"^ a dlU^J^ Sj_uSjl d-Jm (jJ-ll (JS 1". I ril 111 ^J J'^^ll ' I". I nl\ Sjua JLlaS 

■ -■ .^^1 ■'^' 1995 J 1989 (jrA_i S_»SI^I S^^l ^j ■ U :;"a Sla-^l uU^LamL 

/yjl i^Lul t^^" t fi a ^_^I^ 'J < ^" t (j-u_Lj_u jJS ^_^ di^Lal toll 4_L4-j-o V I cL_<u^l 

/'^^jVjj jLiaiJiJUi clJ^ jl .aJLi^ 5^ 

^_y^ (JjL^I jj U". tl ^ 1 f j_ij_a «Gl j J-^=-J (S-\>-II I J-A (jl (_y^ I'i r°iiVj 

CU^LaUIl jtjfc (j^ 4jULi 4j>lilJlj 4jULi Jo-I^I ij^ Li^ .^jJiiJI 0>LaL«II 
.5j_tuLj_a ^^^jL^tHJlj ^^^ ■ ' '^ 'I Jai t ri rll j2>^ ^ji:DL>J.I ^j^ 4_La ^^^^jjul " '^ ^ a 
L^ f^S-^ id-xii-La (jLikj sLlLj^ Lf>^ '"' ' "jl lS>^'^' Jji«JI (_p (jLs (_jJLlILij 



9fl 



Dow - Jones jjij^ (jl (_,lr dJ-uilji :4J^LJu (_,lr /n ^ mi Laj^ 3j '"^I J.'b^J.' 

. £< U ^ * ^ t fi 0"^J (j^IuLa J 1 jL.fl_4-l ^ L>iJ 1 f?1^"f I ri a ^jji ^_^-l^ 1 A L^ JuLJ OJ > J ' " 

(_y3 LLA (j-^JjiljJi,! (jl (_y3 «lj-o Vj .(_yjli "-J Li. I jl . ..ojj^ I < 1 J a cdJ jlSjLijiJ 
(J_jjl3JlJ (S-A 4_L>-Lj (j-*^ ijL<t2JI lIiVLj-o (_y3 (j-UjkljJ,! dJLUji (j-« J '^al i«_u3j 
Lajj^ (_gi 1(3^*^ Llx^j (_y3 gljlr (jjfcl^pJ,! j-Ldl hjLajJI /a^jLuii. 3JL>. (_y3 

Cj LaIL<iu_«_LI 4_i-3j I ri tl d-^^LaJI (jLfl IjJj . ajLuiA Jj^a^ lJ^L>- (j-« SjLcuiJI 

(jy-^ IJlj^ /*— *J » <^ J ( ri 21 I ^ J'^'l (j-* Jt^l^l (jy^ 4 H ( (f^ <d 1 t fi 1 ^^-t-tJ *"' t njl 

, U'al ^1 1 ^^ 3 Aj^iU Cjlj-iiji ijj'j-^'^' Lt^ 4^j.:>JI (_gjJL». ^:aJ (_,lr Cjj.^^ 

(jl (_gl i4jjm 3'jj'^' J"-*-^' Lt^ *>tH^ CjLASj (_jJI l^^ijj dljLl^ ^Jjl <1 llrnVl 

.3JIjl3 ^.il-« 3j^ L^lJ (J-* <^'^ -^ (j-lLoU'ioII 4j^Lu>JI LiiLt^jjJI 

«(_,_S_i_2^>JI pUaill (J.A JUI plia^ jjj>0)) CjLSljiuiLj J^oljilII 3U , ,.lj ,"a 

iDeutsche Bank (_yJU'^l i-aj i^{\ f_^ SjLajJI ^J-o ij-Jui (j^Lojj Jj-Sj La^ 

(jLS L^-^-aj . Liiajl «L:»-^1 . aj.J^ (j■^_u_u (_^Jla (_^I^j . ^ . ..^ t ^_^ ( ^Sj ^_^Jjlj 

(j^ ia^UJl^ iS-uijjIsjII 4j.^I ir^'i^VI oL3>L«JI (jl jjt (><-JI j.o'i/la Jl^l 

(j_o ' ^ ■-' "' ulljLi-l Jl^ i^Lila 4_lIL1,I 3'jJ'^' jI t I iilj 5jjLl2JI SjijLflJI jl < I III 
(Jljjal (_JJL^vl J t I II p-Lajjl ("i^i^tJ i^JJI I I J I 111! 4jo itl 4.XJ J-»3 jsJ (_jJL1ILij 

(_y.3 I. . J I ii'ij (jl (J.SL-SJ (_gJJI (J-oLaIII (_y3 (j-<iSj 3j«i i^'^l cjjLca LxJl lijJUl 

4jJU,^I (_yXj£L>JI (jJjJI diljLuji 3-4J^ jjU'i'a ,Cj|jL>.'i/l (jl Til iilj ((cLcLfljjl 

i4jJU^I i-ajl 1.^11 i5jJ 4jJm iJljj^Li (jj;jvLll,l Jj^ (j^ jjtalu jju /<J >Lio 

i(Liffe) 31».VI di^^-aU-ail (jJLlI Sj^j^j f_^ cdJij I ^j ■"" JJlxIu C^^ejial (Jj 

'"-■'*'"" "^^" J'-'^l LT^ 3-0_^-jJll .iji«JI (_jiJ3 (_5i^ ji^jr" I iTt (_yjJI 'i^^J^jJI tfjui 

tf jufc (. .J iiitj .(Bund - Futures) uS-LJLI'i/l (_^3£L^I (jjjJI t^jlj'nn; 3 ?U"il,l 
, (Volatilitaet) (Jjl mil (j-o i-i-l^l ^:aj (_yi^ vIjLJVI 

jJaUm J>Li. ,j_o SJjLLj U-Lljl '-.^^^ JL3 i_ajL-aII (jl (_y^ f.\jua Vj 
I aj , ^ 1 1 a ,Cjl_2lL<iui,lj (J^oLjilII \jtjjJij (_jjJl CjLijijjilII aJJt < . ^ I . ^" cr^' 
(j_o <-Jj-ij La .-.I ^", .':. II J^Li. (j^ (Jia- oJij-flXJ (Deutsche Bank) (_^U'^I 
, I aj , ^ 1 1 I JLik 3_ulj_LO (_y3 CjLlUjJI ijJl^J ajjl^pll 3j<i it'^l Loj , ijj j La j Lio 



95 



ddoJgaJI ^ 

jm (sJLc: (_yi i_ajLuaJ,l jjj (_yi£: IjJa |_5JJI jjiUJI (_yi^ Jo-lj JjJj ii>" 
«Lj.:>-Lj jj-* »^ o" r fi a «_>.l^ ^^ ^jjt ^^^y^\ Tc-Laj jt_jlji^l «Lj_4-AL^ ./cJ^Jtl,! 

Siemens) j 'oji " 4^jjfu (JjiJj . I "j ■ ^ " j^ I ji J^'s-J c?-^ *— 'j'-'^ •^ ^ i ' "•^"' 
^jjjj L>.Lijl ^jJUIj 4jjl2j]| L^Lil.4JLj j^^" ^ j"" icdJ J (_,lr Jliia j_p. (AG 

^jS^Iaj (jjjjjjjj j_^ (jm "lilLx^ »1 irri nUj .JLa (j-uij (j-a 4jJI r'Ll:>iJ La L^ 

3_jjl_3tlLtl (jjiJ_<iuJLj ^ . ^ " -^ 1 1 L^L^lsI jiAj joJ \-tS .j3'j-^VI (_y3 JajjjijJI 
(^^ cjjLi^ lt-'-" jj ' I '" ^ ^ I tf jufc i4jji£.1.2jJI diLibiilj jl q I iriiVl (JjjLu^ 

.-ilj-^ 1 ^ I ^ \j A/| I jj n S^;*^^ />VI jj \l :,^tl"a Jl 1 1 ^.,ij t -.tl .tl ^a ^Ui^ll 
JjL^ ti JJI j-aVI ijVjJ jU^ l^VT 8 (_yk: Jjp 3.<ij2j IjJlClLSj LULuSIj 

jlj ^" , ,.VI 1 1 ^ , ^"" Vj ' _ • ' ^ '"' V "ijJl 1 iilj lIiLS^jGJ p^j-y j-^i L^J-* 



<u«a;i t ^ dAkri JM* 4«id;i 1 4«L^ 

■■''' j t 5 j -^ J 1 1 3 J T- i 11 [_ya I jL^-lj (Steve Trent) ijj_JjJi ' ^ j" ■•■ Jjljj 
5l I ri U j J \l ' .^ tl tiJJj jL>.i (jJ^^I (3j>JJ-« ^<-« J^^ _^4^ • 3~ ''^^t 
-J ^ ^" (_ylllj 3 ■^.^■^"11 I ' (hedge fund) 3_jL3^I jI S^^LcJI jj 'I "'^' 

^_^ J '^" (Jj i;j\jjL>. jj_a ^jSIu 4_iJtJj CjV JL»_a L^-i^ ^^hjj oTi t n oil j\j o"i < tiU 
Sj^mij <ijS jdl Sjji oVii iiVI I ^Ual-» /^ J '^■^' CjuL>- Jli^O (_yJI (jLl>- Vl ^^*' 
j.jt>-2l aLi-jJu (jlj^ i.7^'3 ''-»jljJI JJ 1 ;,^1l 4jLb (j-<i3 .ijj^^l (J-oAj (_y3 

(3^j iConnecticut pjLji ijjialJulj (_y^ 3ji^I^Ij iSjjjiIII <_jLiui.VLij ,j.uj^l 
ij ir^tll I jui (_y3 i—ijLajLlI ^H^l Laj ./oJUJI o^LLajj ijjjp S^'j:? '^ " Street 

«LjSjj_a3l 4.<jj-3|jl!I (_y3^^jjji,l (jlSj,! Ij-A(_ji^ aj^ Cj-lli 5j_t>-J dl I jjjj/ (_jlljta 

i-s\j I'iir ,_ja^(_yi^ Cjju |_5JJI (Jij^' '■J^ .(a^LcJI (Jij^) Peace Coips Jl SjLLi 
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(jjj,! 3^lj_o jLkyjVI (<sx. Lilp-j . Deutsche!' Entwicklungsdienst 3_iJU'^l 
d-^jlj I j ''' ^y2J 2 i_j3lSLo -' ' '■-' 'Ltjij 4jLLi 4jI^ IjJljj^j ((jLiJ^I (jjiJcjLj 

(_,_<ixJi,l (jr'j'^' ^J'J^' (Lda^ (_yi^j'i/l (3-iliaJI (_to-lj • Lu>ijl (_y^ 4^j'i/l 
(_yX-tJi,lj,_>iajj'i/l i.l»^l (_y3 jljIjJI (_<I<SUI (_yJI SjLjil .The Oval Room Jl^i^ ,2>^ 

. Oval Office _i 
ia'A^^^ 3^ 1'' I— <jl5La Trent JLII J->-j "ij^ -ij\' i^JJI (JjLI^I (*-'^=yi 
LaJjs. SjijiLi jjjjjJuj /a^Jl (_y^ i_uj Vj 1 1 '^j? '^'^ (j-tLaUJIj Time Warner 
jjLSLa jjJLi^ ja^ J'^ -^1 '03^' (3^ljJI liJLuLjjiuJI /T'-^j ' ''^"^ (j-« UJ * ^ ''^J 
. JLflJal 3_j_«J (jL^ ^ Li^ LtjialjlA Ij Miil I nil pjLji (_y^ (jjlliK (Joj S^^LSI 
cit-L jv JJ-* 3j '^"' * lS'-^' ^*— *t^>J.i 3-*^^ **^P^:i>^ ' *^^'^' ^J'J^ /*-**-?-* Lt^^J 

CjI n J i"i j-J^J 4jjSLa (j^ Trent x_jL1j iJ_lSj_jj (j^J i*UtJjlj ^JJL^J 
(jjjLiio SJLILJI -iJuLj Culj^ '=^R■>i ^rt*:' '^LjlII CjIos-VI ^jJj^^HSJVI JajjJI 
(jjj^jiJj ji-4^ ijJLLii Lx^Ji 'LjUSLo (j^J •^'■'^^?^' <Ijlj-La]l (_yJI iIjIjVjjJI jj^ 
£jlj JUlLji .i^j_u 1 U^J^^S-Laj 4^ 1 ( n t-dLLA ^1 \-<i£ 5^j_iIuL»_a j^pJJij «ulS^ lLd^j-* 

j^;;e_l (j^-^ U^J jjajil I'^iil (jj J (j-"J Sjjjjl-a (jl^J (_y.3 ijJjjeJ (ji ^jU"i nj 

.CjIjLlUI (_yJI I j" 1 _; '°i J ■^" j-ILj-o ^J^ 



97 



ddcJgaJI ^ 

(_jjjj^ lil'ill JojjJI j-i^ ct^' ■ '^'ri^-i'-) 0^3 i>J-u±x^ 2 i Lul J jjioLv Trent (jLa 
T-ujau Luj(-o (J-UJ-! 'iJLa ^ l-r* (2>^ 3.; „' cr^' Sjjj-^iJI u^i^ ^'^3 .j^lA,\ 

(Trent) cl^j3 tiujLvLa . (jJ-J (_^ Patiick Slough Jliul (j^ (jjjjUJI uIj^LulII 

Cjl^^^^-tlu^J ^j II <i"^ (J\J La l^_4-l ^LtJl (^^laLLaj (_^l^j_u) ^c-A] JJI^-* 34^ 
^ J , ^ -- 1 1 I ,^ a cdJ jj i(j^-g.j J I iiij pjj I III (j^J La 7-jl^pj Sjiij itl i I III! (_y^ 
J_i^^ La IjjLjj . i-dl i it 3 J \l ,^",aVI SLpJI ^^^^\jj J^ ij^ iJllLa^JjLA ^Ir 
jj\r i4j^jJi,l I aj I , ^ 1 1 J tIjLajSL>JI ^lix-aj 3^Lu-iiJI JLvj^ 'J j-^j f_^ i_jLj 
jm (JjjIj (3^^ ij^i (j-a JLaLsJ,! I jui JH, ij-o-Li V (_^l 3.<iJ^Li ^IjJj (si^ 
jl iaL^jI 4_yl^ J J , ^ -» 1 1 <:CbjL»-l fj^ CLUj3 (_,< I ii_l Vj .CjljLaJlj JJJi:>JI J-i^ 
Sj^ljILa CjLuLua3.VI» (jLs idJjjj La i _. i n-r*^ .CjLjjiau^l (_5i^ f^J^ vIjI^j-ij 

(jljiLJI (j-a JlL TiJjLj (j-ujJ (j-*^ ' ''J^iJ L<ul J TcJjLilu L*ijLLa»: I jjj .(cLiiiJI 
JL_Lc Jl)JL5e_Lj_u L4-I (J_Lia_3l j "ir 1 ^^ ' ^ J_j_uJl «Ulj_u^ (J)^SLu_u i5jL;L>. «Lj_ulj^ 

.((djLaj^l p-VjJl 
(JLllj-JjLijJI (_5-J-C i—Sj-tHjl <_JjUiaJ,l IjLA (JjLaJ ' _" '^^ i SjjijJJ 4^JLlJ 
sLLai.^1 (_jlr J i^^L.L<;$Jl Sjjj->-lj (jjjjl^l ijj iii'^mi L^ aL^ (_ylll i^llsLiJI 
1994 aLc: i-flJ>i" (_^^^ Jl3 (jl£j .i^jLajS^j^JI L^jj^l ,^1 ijjEjjI^pjjjVI 
CiJl^J i(_jiL«IJl 3JL^ (_y^ (jl^ (jriLlJI jL-alaVla -J^u^l I JlA (>a SjJij (_yi£: 
J '^" '"' j3'j-^'^' iJj_iLi I jjj I L-iiajl LuU^ 4 J I iiilu j_pJLi J i"ij" CjljiTill 

\l ^"1 ^ VI I j^ji (jL^)) 1 ^"a ii^j_LJI Cj_jj_j Jjij \-<Sj ■ \^JJX^ SjijLflJI pLfljjl 

SiSLiiiLA <J^ ('-' 'tH'-^' o'-^ fnlr (_jlr Ll^ JLiI)) : ^ijL^ sGjJls. Jj-oIjjj .« LLai. 

^ ^ '^ I ''^11 iJlil I II I iiji,! (jLi Liiajl /«i^ lt-^ '^ '-^ t^jLiUjJ,! (J-4-l!I I— ojJiS^ 

' '^a liJjLa (_yj| tijlr J '^^" jVjJ (J$ J_^" I II i LuUI (_y3 /ojajsJI 3 U , ,.j"l I 



x^l^j (jtJU^I 1-iJjUI f-Lfljjl (jr^ u^b •'-^ I JJj» -rLiJVI (_fljJl£j jj 
4JLaj u^ (3^v (_yi^ (jl^ Jl2J .(iSjjLI!! jL«jj<i ^''^■^•^"j ^ vl .^".aVI (_pL«lLiVI 
(_y3 3 'J I ' >» 1 1 oLiflj^ 7=-^?^' ij-* 5jl>-Ij» jj^-- ' pLLslLjil (jLifcjJI I I j _■ " 1 1 juk 
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(2>JJ CjLi i I iij CjLSjLo tlj_<i (_3-L^ J J 1 ; , ^ 1 1 J^L«3 il KcSj-ji-al Cjlji . nil 

J ■'■■'- (_jJjVI j^ r'.al (_y3 LiJjJj jA' I rill jl SiiMill j(ji"i'^l (_y3 /nTi I II i2j[2Juus 

AjUiu Sj mhII i_^i^ *— '-^'j '-^Wj' "-^^.^^ '"'I ^A.^ll ojui i~.^^^ j^i! .4^jL2JI 

jjj jJ_Lj_SJI I JLA jj_* ^.>Ti-^^ jLIL»_a ^jl ^_^ t (Jj 2lJ . cu_u^ jj^ '"■ i^j '^^ ^_^ 

Jl Jtii" Li^j i(Jj it_(j.ujta 4_(jLj3 JLa (j^^JJ >«l-«J^ lS-JJI ^i ^1 U^J:? 
Sj-aUIl (jl . Liiajf ij^^l 5j_u-aS (jlajj^ (j^ 4jlr J '^^j Lxj iHedge Funds 
I LjjLi^ j J Till (jlS La lil i7=-J^ L^Ji "^1 i«lj-o ^T-J "J <ij iM'^JI jJaLimj 3^j.ijtA 

5jHLi (j-Ujtxki- (_jJI (Jj-aJ J'Wj' LT^ 3^j-ijiJ j 1 II nil J ' ^ -»_' (j'^ «Ll-3j^l 

»_ijLji1 (jjj^a^ (_y^ 3 J '''^11 ^J^ J ' ^ -> J d^3 iiiaia SjULu Sjjii^ (jjijjj 
Vj .J-ol^ aLc: J>U. «l_tk: J'^^J La (_^LiaJ S-LsLial SLalSLo ^1^ SJjis 
(Jj-ii""-^! ' " ' -^ ; 1-^ La I jl CjIjLlUI i luin Jjj^H I Jtjfc jj-* CjLlLi^ (ji (_y3 *lj-« 
<L2j^-LaJI oJl^ Ijjj I nlj iSjjl <i I II II al 4_i5=_ul^pjj/VI (J-oAj (_Jj^'^I I aj I . ^ 1 1 J 
j-A L<i£L3 . «Lj IjLj_lj i_g JJI jjs-lII f_j\r ^LtS I aj . ^ 1 1 j| t , nl jj U"" jji ^^^^ 
.S^^ji-'ill aI^^'^iI i_^ 'jt!-" ''-•-* (j'<J-oi-«Jlj du^ ' UA^ 7-LjcJJI (jlS JLa^ Ttxislj 
aLc (j-\_i <ljLaljJI S^p^l (_y^ I - . « A"j I A^jjtli^ 1^^ (j-iS J LfuJi, I ^ .^^ 4jij^ 

SjijJi ■-■ ■^''1 •^" ii>-=^' S_L^Li ^j ;3JULi 1223 jIjl2xj 1995 ^^Lcj 1986 

' 1^ ' '-j"' I I (_^ LjJ i I II 3j t ' 1^11 jJLa (J-*j1j (_^ ^j-\Sjl I nil 

1_o_Lljv i i993j 1992 (>_aL»JI ^^ CjJl^ . Oj-ji: j^T f-u-^ V . IJLA (jl 
jLl^I (_y3 ((JJuLs ^jj (_jjLl^l 'ijJm ^^JJJ ^^Tt^*J III ii->-) "UJ.'J ''^^ ^ " I ' J I ii"t 
(__)^1_l1SI -" J ~ ' J " (jJJJI tiillji j-oLc. Liiaji liJIJiJLa •(jriSJj'^' J-2iJI allaj 
c-l U^tl jj I ^ ^ I ^ ..A L>-ujl lj^^-»a '^lj*^l ^"^J 'II ' ^ .t-.j"^ ^^Ij^l i-»-l ijVl 
(<sJ j^VI i_ajJaJI (jl jji JLp-jJI ^j'-^' • ''^^ l(jj'> (_yij.S^I 'j: 'I ,^",aVI 
(oJ j_a3l (jij i4_LJjjjl S-oj-SL^v Sj Mir (j-ujii. (Jj (j^jjLc I jlj^l Li^-ifc (jSLj 
j>JLj_i (j_a Jj-3- !(_, I'na Cj^j (_gi (j^ ^H^'j 'Jj'^ O^ (J:" "-la^ J'-'^'W 3^*"'-' 

S 3JjjJ| Jloj ^I (jj'nil JlOJ (_^I .3 1^1 ■■■II 



(^j j~ ^ j'a , 'I .^"al JSLI Sj-u^ 3j<i it I L^ Sj S"i I nil SIajiJI (jl (_y^ I'l Ml V 
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(ji J I II (_y^ CjLcjij mi 111 I j 1 1 -»""' (_^l (— ajJlSiJI til! jij ^ ^ ■-'-»" ■> I L^ j3_>*>* 
JLflS IjJj I aj ,^tl jl t , III ^^^ dji ,^" , ,.1 1 CjIj-lJIlII <ijJLo (j^ I j • "■^' 3jL«.>- 

.-iM ^^ j-j-<t»- "-l^j (_jlr 1 1979 aLc (_y3 3_ujJ(JI ^jjjjj'^I cjLo^SLsJI Cjiojl 

(JjJLj -2L=*j1 ^rt*^ liiljj .jji-VI (jiajijJI (_yJI I j ' ^ « ' 4jjj|jj'i/l 3^jjiJ>J,l JjJ 

(J^VI (jl jJLlI (_yl£. J ^ I ii_i 4jjjjj'i/l 3x.j.<iJ>J,l jLLI (_y^ 'j-^JJ LiALH (»L^»-i^ 
iLj^L-aial S^JlSIII (jIoLJI (_y^SjLjLuJI 5j.ilir^"iqVloijj"iiiilLi(jL=^l lj>^ 
(j^ I j'^«' i-.l \l ,^"aVI ijjuk (Konvergenz) "'.'j"''"" o'^ Sj-oj^I (_yIajLjij 

jL«jj<l SjLxjaj CjJl^ju Jl^ 3j^jJ,I I aj I , ^ 1 1 ijjjlSj , LjjtJjjG jJ»-VI (__)iij«jJI 
-ijiLsJIj [4jJLu^)/I] LjJ^Ij .[iJliajVI] SjjUI Jj>==I;J LfcjljL»l<^Lij <_2jj-^l 
(jl£j .CjLsj'i/l J^ (_y^ SIjIj i_2jj^ jUjjjLi S-uUl CjI^jLs (jJI [(_;rlLljIjj<VI] 
(j-l^m (jj^ <iTi I ii«iU i5j_ui (j^ i 1 11 (_f J-o (jyi^J ' Lj-ik Jl^ CriUJ-S AiJJI (»l-liu 
<LLa^SL>iJI (j^J-II iJliI Jo-ui i.\j^ p j~^ I U" , ,.l I ^[£ J.2^ t4.%j>.lj L^j^ 1 1 ''^J 

IjjJaj Ja^l obL-aiaVI cjli (jl jiLJI ^ i,_>^L>JI p-LLiSJI ,j^ Sjjir^U jl 

t(_, 1 r I SjLjLs jI < I III (j_a I j J "a La (_yi»-J IJlJJjjI jI LuLLaj^ jl LjJLLijl^ 
(<s_iij i<i_iSjj-a2l SjL^eim vJliuVjJI jl LuLil (_y3 SjijLcuJI ijliuj" i nlu 3JjL2^ 
(jlj . I aj .^ tl jl t I III j^^ d Aj^U Cj|j_LiILi VI (j^jLjcJ 2 (a^Ji (j-a (jj^lj 

,4j3^jJ,I i-ajl ir^U 3 "'I -1 '^'j jij^lj jSLi jVjjJIj liJjUl (_yJI Sj^I /a^JlSLoLi 

31 J "I (jr^ • <iJUVI So^^l ^1 (JjjJI liiSLio jL^ ALkill I JLA (jl VI 

SjjLsoVI [Lulil] 3^jSL>- I'm iijj [LuUI jj^] (_j^j.jiuJI |_3-<iJI )«-o <il«j>JI ji-p-jj 

.(jiilrta «lSI^I (_y^ <lj| VI (_y^Lu^ Ljj_/iUa ijji |jjb ^jlAiji jjIal^pSVI (_y3 
sL^LiiLA *-^Hi3 ;<-^J^I I J-ik (J^I-Sj (jl (jj-^ ll>^ 3Jjl Jlil <ijjU,VI dlxJiJI Cjj-LM^J^ 

\^J^ ^\ i^'i^VI jL^ jLia I jjj i4j;vbJVI ^aLLJI (_y^j (_yj<luJI ,_>:3j^>jl1,I ^ 

j^Vl iSjLjLill jL«jj|(_yJUVl i^^jX\ ^j ir-ill «^j jiai^JI I jukS-^a-ljIj 

(jj-'l o^JJJ^' jUoVI (jIoLlI 5jijIi]I 4j3^jJ,I i_ajL-aII j^j.*^ jU.^I i_5 JJI 

djjjiitL L^^iLq^ ^juus jLh-lm] j\j2lllm\ i_^i^ d£>\jL>J\ (J^l (j-a u>LLli- ^LflH^I 
SjJaiJI aJJt (ji^ 2uKJI SbjLuiaSVI j'-^'ll i^^J (j-oj .(_yJUVl liJjUl (_yJI 
(_y3 dJLs [p -^ . ^" 1 1 J U I ■^ ^ 'J^ SjijLill j< I II >l3j (jl^ liLs] '(j:J'J'^ J^ ' ^_; • •■ 
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(_y^ 5j.^uSL!l cjI iiiMijII uij jii-l [xS i(_yJU'^l |_£^jJ,l i_ajj-ail (_yl^ Sjjjijj'^I 

jIjujiI (j-« (^-i' Cj^L«j>JI 0J14J <ijii>JI d.<ij^l (jLi (j-ujL-aHaVI (j^ j-J^iS>-!l 

VI '.(JLoVI jjJUi Ciiiso cdJi (jja (jlX"^ '^^J .SjlSLill jM 1 ni (_y3 pLJjjl (j-« 

jj jLo ' ■'^"■' JiAj (^ JJI I (Stanley Druckenmiller) jJUJ^jj j (_, 1 Ti , u tjl^j 
r-j_j:>. ^_y£jj_aVl jjjjLiUI (^1 «CLiS[ia ji^jij i_g JJIj i-Sj^^l Quantum 3j J-i-*^ 

(_y^ S.«^j^ jj^l (jyJJJj'^l i_5J.2JLll jaliajJI 4^jl (_y3 Jl»-J Jl^ i(SorOs) (Jj^jijJjj 
dll J M<j I rill (_y3 J ui''^ J^ (jl^(Jj n _. I ii-re^ 3_L«^L>JI 4" I iilj^ (_j^ (J-*^^^ (*^ Jj"" 

jLjiL«Ji,l Jlj»-I (_yi i_a J Li-aJ, I SjLo S-jjiljjJ J^jill (jLaHol jLlLs-I (_y3 (_yj^ 

iIjVIjc^ (.3-^ JJ-""^' Cr^ ^lS.J^ '^' (j-* "^"^ 1 ' " 'CLcSLo Jlia I IjLA x-a^ ,Au^\,\ 
JL>-1 ^_^ ' -" ^ ' "N ^ (J-I^^t_a iLi-tlij C7~^ ^ J , ^ ^ ! I ^j_a 5^LL«_a ^>-^ ^1-^^11 

jjJljJ (oj (j^ j21Jlj tj^VI i^jLj (_y^ Pittsburgh S-yJL^ (_y3 -y^* '^^^ i_2jLi-aII 
rj3-^ o'-^-* J-^ I^S^ (^'-^ ij-" sIjlIuIj '. (Dreyfuss) ^"j ■^j^j ' 5j_<jji Sj^ 
(Jj-3'^1 (_^j.j>il,l Jju aJ (j->^>JI dlli JlIoj . Quantum ^^jJull^ 4ji^ (_y^ ,jjjjjjjji 

^^ ,^~>. \ ^^ t 4 t iir tij oil ^_^J?EJJ^pjl A^lC J( I *-^1a^I^^ (J-« (JLJL3 ^^J L^J-*-" (J-^JIJ^-*-" 

. L^-o-CJj 5_lSj ni II Lijljji (_y3 3 J \l ,^",aVI iJliV^:»lII «_i5=jiil! <tjSj /alajLX 

(_y^ CijjS Jl3 iBusiness week 3_iSj;^VI SjjL-alaVI 3Jj>J,l c^l^ I jLs I jSL&j 
(J:>.jJI) ((The man who moves the markets)) 4JI ,jj/jjjjj< (2>^ L^^Lc. Sja-ii-a 

jj ' '"^ J-' ' " i_,^'' * ''^j^^ !_- ""^ O . '^ '■■' ' ""^j^^ I juijjLa i(j3lj-^'^l '-iJ>^'=j i^jJI 

.jJUJ^jijj Quantum 
JjUl .1992 ^Ic ^ Ij^j^l o^JJ' JjI/^I (>« I J^lj >U-lSjijJ u^J 
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i-SJl^ (_yJU'^l ijJjULi Liaj^ Llijli-i Ji^ jj ji-^tl 5.2!b Lgj^^ or ^t><^"V 

liJjLILi (_^Ll1^I ,j-« 5i>^>l' i-ajl ir^U t^jJ La jlj^i^ Sijji^ c^l^j 

j»lJij j^^ SjjIjJI 45jjlI,i (_y^(j^-»^Lg^aj,,i;iLiajLiLi4-L<ut!(_yk: i(_^uVi 

aL^j'i/ljCjLo^im (_jlr J J .^^11 J^ii. (j-*^ • tLoj (■\.xL (j-o 5jj^L>J,l 3_(jjJi,l 

(_y^ 4ILl5ejj I jjjji I CLu\^j i5ial I rijll (_y3 3jLc. jJUj^jj jJ 5 j inillj 4^JJlI,l Cxjl^ 

l_yj\ 3_LJlJaj^l i-Sjl i^U ijjj l-^J^:*^ (jySLI lill jj jji-T (_yJI ajj ^ 4j'3-" 
CjI^jUI OJLA *IjJL (_yJI i_2jL-ail J^JJ (jK |_5 jJI jjs'!^! I Ij^ 3aJUl CjKjLo 
i-kj tn{\ (jl_i <lij (_yJ-C j-Lo-L^jijJ O^J •(jJ-''-^i>^' lS^^J-'''' '-Sj-'-sail (j-o 
liijjjl JJl^ (jL^ 1 n K 1(_^Ll1^I (j^ <ijjj La JLlfljjj, ^LLajj-JI (JlJ^jJ,! 
(_yjUajjjJI (j;j^jJ,l ' aj , ^ 1 1 J J T- J I II i_g JJI j-o'^1 'J-^' oLLai. (jj.fli2j (^jJJJI 
»_tduaj OJ >J ' " J~iJui^^ i«Luj>ijl (-_3j-i-i3 jju-u ^^jA"»." (_^^ ^L>.1 jt ^1>-Lc ^jl 
«CLaJLj La JUJlu^j Ct^-^' 4_<i_i2jj JljJl>. ^j-* cj-'tHJ'-^-*-"^ ^ *^J-^^>^' *'^>^^>-*-**-"JIJ-^ 
jjLs I'-'^a SjLILj Sj-iiii^ jl J?<i 1 4jJj>JI 'LAja I-, ,^A-i^ j^l ^"i-»-q ,(__)iij^ (j-* 
^_^l^j^ cLuD^p^l cLj_l>- jJS ^2>^ T^Jri-'-" *^i -^1 t*=^^5t:>-LJ JuSLUu ^jS"i t n £l ^ A ,^tl 

. LiiUl LiSLlii 25 
^_^_Lc jj_a^l Q^_fl_L»_j ^^-uLLajj-Ajl i^\£ ^ 1 o"i 1 ( II JJ-* (_^LJ1 pj J I II 21 ^_^|j 

!^j_2j iSjjJjtA JtS^ 3jJL2j (JjLjjiJ (j-* '^'^ Ltxa .(_jjU,'2l (_g_^jJil i aj , ^ 1 1 
i(j-^J . Aj •»- it (_p sLjJLo (j-* '^!-'^' ^L**" LjJ-^ 4jljji^ (jlS iiiijUkl uJ^ 
i^j^jJs\ • '^j . ^ 1 1 (_yl^ jjlS SjLjIjjJil 3jjLUaJil CjL»-j^ ^^I ,^" ^I (JjvI (j-*_3 
i(_,_(JLJ (jl^ |_5 jJI j-o'i^l i3>^' Cr^ 3jJL1,'!^I uIjI^jUI (j^ jLjio T-jia (_yJU'!^l 
(J_LlLa (J I < Mil idijjjJSjIj^ (_y^ I aj , ^ 1 1 jjjijji (_ji^ (j-^^LaJI jLflUcl I _i I ii-»- 
.(_yjLLaj^jJI /(_yjLl,3l (j-aLiiallJI (_ya Tj-uj CjJl>- J jo"ij i h I 5 Ajj (_y^ .((iitjiajJI 
iiiJI Jul (_^H,3l (Jlj^jJ,! i-Sj ir^ t,l (_)-ujSj i_JJjl (_,ii-a- ir^ j^J^ 3^^-" (.3-^ 
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JlS (_j_ijjj3l ' ^ ' II ALka-i (jl LijLLa «Lil3jLc <lki;v^La i j.j>oj j 1 i"i iJUjolit 
La lj-«-J-J ■.i_gJl— ij S^J 3Jj_L<l-l» LlulSj ij<sJL«JI «l->-jl (_p (_5-3 SjJJiJLA i^SL^J 

(j-O (3i>^ (3*""^ Cj^J (_y3 L^JiS CT-^' djjdjjJI I _M r|->- """'I 3j''"^ (j-O (<iSLjjJ 

(jl^ jl^ Norman Lamont tTxJj^V (jLoj^ tlc^ cr^ 3Jlj^l ^^j o' '-^t'J 

J-3L.LM ^-^j 4 < 1 11^ (jlS JLil •.lia.ia JLa-lj ■ry\-uj i_Jj-<-u 'LjjJ (3^ (*-' ''-*-' '(J'-^' 
(j-o lj_»l3j-lSI La (_, 1 r (_yLcl (-fl-JLSJJ »l3J (_,lr (j-i-A^vL^il jLi».lj SjiSLill 
J.J90J J 1 r"i ^ U ^ \t ^ jj_a Jl^».|j »jj JjL±a i^LtS CjJL>. La jjfc IjL&j .Jlj^i 
t»l III a 3_LJlill 5x.l I III! (_y3j La-Lj^ Sj Mir SjjLsJI 5^1 i nil (_y3 /<u SjjLiJI 
2 jl JLixJ I a J I , ^ 1 1 I j -» i ^ < ct-'J' SjjJijsJI (_>l=j|j^l (_5i^ SJljLAJI jJt-uj x^j 
(jS qji II (jPJI 7-Uj'^l o'-^ CjLt^jUll i"im Jl2^ \jJt ^«-aj . 5j-a (JS f_^ 4jU,Li 
pLfljjl (j^ d-ft^LJI ' ^jtK'tl j_uSLi 3_5^ , I aj , ^ 1 1 jjuuj ^^j'-'-»" ^1 I 3j''"^ 
(jl j_<fc 4_j.cL3jJI CjJj^V 'j j-^ 'lijj-il^v iJJjlS Jiia LLA (j-aj .SjiiLill jjuuj 
CjLSjLa (_jj| I j Ijj -- I (j-aj ' " ' I j J ' -^ 1 1 -' j ."--.K"al ^j-a Ijjij Ji^ (j^jjloiaJ,! 

jLas Jl3 (_yJLkj^l |j;3^jJ,l i-Sj iroU (jl^ *Lu^ ^'>" 2^L<-»J1 ^^^ .3-uUt 

SjjJl«^ iJliLcLj) (J^ii- (_5-^ • 'l-*i>4L! m\ I iTii iilj (_yl3LiIo-l (j-* '1:?'^ '-^ I— flj-caj 
(j^ T^l j ill 3^^ (_gjJI J^'i/I isGjijS (j^ SjULj 9 (_jJI^^ J I i|-»- Jl^ 4_UJ>JI (jl^ 

ijii^j (_y^ (jjjjijj_<ji i_al^p^l I _i I ii-»- i(jl£ j>jj-flx-i ji-ft-ojjji^ .<ijJLji- L>-Lijl 
. jVjj j't!^ cJiL LjvLijt Quantum Sim njl (J-ia- Ji^ 't3*"^ 
.^jJLxojVI Lij^lj ^JLLjVI Sj_lUI ^ 5^uiill i::jj^>5j 4JL1JI j»IjV| (_y^j 
• 3 'J 1 ' ^ " pLaj ■ I-* J 1-^ --- 1 ^1--- I jllI^Ij jijjjjJI Cj^jJjej SJjLlII ^jla (_gjLil!j 
300j SjULi 500 tj-Il>iJ' (jr^ j-L>^ So^lj SjLaj SjLjLaJI jU^I Lu^j j^ia 

(jl^ l^gJJI ^Jtill (ji^: Uj I ^ a I jui pLajJI Jai. (^SLj /<J j2I^I (_y^j .4jU,Li 

jjIjjJjV Ijl^ La lil iSjjLflJI j\ju^\ (j^ pLfljjVI I JLA *t_i^ y^i3^ y^Axli (jJ 
(_yj| iIjjLcj j_j_<i£^ (_y3 Jjj I III! I", ol I ii'ii III ^LtSj .(_yil3^l vl .^"aVI ij-i^ 
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9 A III, it 3Jj^^SL!l i—Sjj^ J^ '" ' " ' ' ^ ■^ -^ J SjijLiJI jl» I i.a 4_iJL;LiLaJI CjLjj" I rill 

.45UL. 10 

«_<i3 .4jI^JL1I iAj j!h (_7JjljJ^I Jl2JJI aU^ (_,lr c-lj ,^tl ^^^S^j ^ | j^ji «_aj 
joJj 4jjij 1 1^ A" -» ^ i(jVI (_j^i>- '(Jli Ji^ i4j5^l i4j I II tj-ilil 'iLiJiJI iiiJbj^l (jl 
\l ,^" aVI j^i jj_a jojijJLij ,4 J I . ^ tl cGjij^ 3-3^ 'djuus jjuuj q\ JljvI jj, 

1993 aLc: xlL^ (_y^ (jl^ Jl3 iLijjj! (j^ ^tiJI Sj^L-olaVI Sj2JI i(_yj^j^l 
Cjjl^ jJjLuJI aIjJI oU-Uo (jl VI i(_yJU'i/l jL-alaVI ,j^ J'^'a? j-c^j (_y^ 
(j^icLa . 3 'J I '^11 (j-* '^^i)-^' (_,lf -' j"«-^ •'^■j 7-Lij'^l Sj-oU^ i—ibiJ iji^Lj/I Ji^ 

I aj ,^ II j_t_uj (_,_l^ , U I A -» 1 1 ^.UjjLjjjJI SjIjVI I 1 /jNNI" ^1 jj^ jjjJjUJ (j_JJ 
(_jIL>- (_yJJJj'^l JiiJJI Al-lisJ jLSjl (_yl^ ' 1 3 "j ''J iLdjlilj LiLlJ^ill (j-U JIjLjiJI 

SjLjV Ll^I^ j>Jj.ixJ (j>ic:VI IjUk (jl^ iLJLkjIj LuLLj^ <ilo Ci.t--;e-LaJl (jl 
(_^j£^l ' aj , ^ 1 1 Jli SJljJl^ j^Mil i_JJi-o (_5i^J • S-ijLjiiil (j-o SJlJJl*- vJliLvj^ 
(_Jjj>-3l Cj^L<ulIu Ldjjji!! (S-^io tSS"' ''"S'^ tj* .'J *— '"^J'^''-*f'J'-2:?(J-^'-:'CT^ 

jl < I III ^ ^ J ■-'-»" ' Cjjj_iSjlj^ (_y3 s^LajJI LJLLiA ijjjjiil I aj '^H j < i n ij 

(<sJ 1_oJlJ.CJ .(_j_lj|jj3l Jl^JLII ALii-l (j-C ■ U J , >. 1 1 (_fljjiJE3 (_):>• I (j-o SjiSLiJI 

^^IjJkl (J iH o'-kJI ajj (_yi (_jjULVI (_^jSjJ,l I aj , ^ 1 1 Sjljl (jjiLjtA pLCl>-l jii I iij 
cJj^>o JlS 3 'j I .^11 CjLvj_o iJjjL^ ii_j_LLaJI I Jl^ 5-1 La-" I III (j^ _^3i 29 
CjJ-i^ (j^ J I II tj-^J uU,l (j^JjJjjtA d<.<;.ii3 4 I iil-v (_y3j . 1-3jl>- ^Lu-o Ttaj-alll 
L-iJUa ijjjiJjLj (_y^ 3_jJm Sjljj (_yi i_^?^ (_,lrj 4^j I II t i(_yJLlII (»3jJI (_y3 

(Jacques de Larosiere) j_ujj<jijV jj ijJLa. (_, m'tj-illl (_gj^jJ,l ' aj , ^ 1 1 , U'al^ ^ 

(_gJLll ilj^^l (_y3_5 . JjJ-=tA j^ OS^ t*:^'-'^ Sjj^ i>t t Cjjj-flSLilj^ (_y3 j>«^Loj 
j_2_(J| jiLIaJ (jl ^fl (j < III (_^l J-»^J i(jVjljCLj (jVlj_j V (jIJlS^I 4ji (jl^ 
(_, Ir SJVjJJ (_, n<_t JL^Ij ^j (jl^ t^l^JI (_y^j . LlU^ jL^Jl sh (jyJjljJ^I 

^■'J '-^^'^(^^J;!^' lilli ^jX-US (J^ '• LcuJ^ I j 3 -^ I j" (_^l 5 ijl .>.l I ijllj^^jjv 

(jLp.'^l (_>ia-tJ (_7^ ' ^ ■-'_' (j-uJjLi (_y^ (_g_^jJi,l I aj , ^ 1 1 jjl^ jl iSjij jJI cAL jl^ 

(J_<j_«JI CjLcLj/ ^I j" "'I (j-^-^ CJ-'lj -Sji^l^II 3-2jSjJI (_y3 jVjJ 03t!-'-* ^La 

jLiLa (j-^ 1 110"^ Ij^^ tl j^^ tjuuu-u^j^ ^^ (j^laLjul (jlS «La-i3j^_JI (_^ (_j o i iijJI 

.i-LJil IjUk ' '"^ ' (_5i^ '^ihJ '-*:' (j^'J^ 'jJ'-'^J S^3-^ 



10^ 



(Hans Tietmeyer) j-jLiljj (j^jLa tcJI/jJ,! ^QiLiii. Vj j->^j ji\i~" I ^ij (oJj 

(j-o (jl LjIjJ 1 LajIj o" I III «^jlJi,l 5jj I I ^ 1, 1 jjjj SjLtuiJI oJui jjj J-<i:>o 
JlS j<s_AjjJlJ «VJ_A (jLjJ .x-^ljJI j-jO^L! Ij 1 1 ii"i I iij (ji (j^j I iitj-ail (JjiiS'^ll 
i"i J J I ii"t (_yjJI (_,-<* LuLii o' (.3-^ llhJ'^J-* iCJj-a- La <ijJj|Jjji^ (jU,3l lj£i>- 
/Jl^v'^/I 3 1 jl (_yl>- ^HajSLa-J J jj I "JD^ J ""' ' "^ ' ''"'' IJJj i3^j'i/l pVjiJl (_y3 
(j-o 5Jl».I^I 5^1 I III! (_y3j .i_JjJ^ LxJjJ O^J HjU'^l (_jlr liajLUaJLi (j-ujVI 

(_y^ l_»il_fl.itj|j LcLajjl 3ju,Li I 5 4 J 1 11 i_i n_! JLijGj jt^^Lft^ i—Sjj^ ji < I III 

(^jJlII (jyjjjj'^l (—iJLallJI ^ j"" I LoLc J ■"■■'- "ijtjji JJLjj i^ja-JI I jui (_5i^ 

5j-j_uL>. clJjljtx jj-« Ljljj-^ ^ 1 U ^ ^^'Jj uliie-« '^ ^' '^"*^ >! jK ^" , ,.VI ^1 1 ,1 1 
(_yj|^3. .1 alUll 3jL^ (_y^ t_cjljjiaJI (_yL3ljij 3jjj|jj'!^l Sj^jII i-ajl ir^U r.iiK 
jL».a_ll i^J-J V I Jlj* )«— oJ • LliL'c-i-<^JerJI (_5-lJl I _i I ii->- (_5-lU.I i-^Jl-* JIt!-^ 3jLo 

ijij^jj,! • »j '^11 (j-u-Ljjj .>Ll3Li Ijjsl £iK iJLjfc (_y^ Sj^l 4jJ,L»JI (jjiiill 

3_4_l3 SjL*^ (j-c: Jj^l Jjj .11 U I JLji -iJ^flJ La t-i-taJt^a . LuUl f^Js: IjjjIj 

i_il J I litl Ajjs>-)> (jlj ijtijoal ^«-j-<t>- ufcjlisl (_y^ (jjisLuj (_j^l 33-^' iJJuk i5j.j>JI 

jl < I III (jl i-liJJ J| '(jj-JJDj'^' Jl.2_lII ALku jLl^I [Jul CjJljv La j-A \jJt (jij 
(_g_^jj,l i-Sj 1 1^ U (j-ujSj (_glj I _. I ii-»- . IJljIj LuIj i/<uk LLii>JI (2>^ (j-<Jjij I iiU 

aLoI 1996 aLc (j^^lj_t3 (_y3^L<iljj «Li T-j-t^ La (_,lr sLb i(j-<iSLj SiSLcuiLa 
(>\jjjiLujJI 3jJLc. (jl))(_^ '_>TP-b Xj^ 'o^^^'-^ct^ct^'^' i^^jL-aiaVI ,jjlil,l 

ijm j3'j-^l 3-iLSjJ Qj) < I ^ -iej (j^l ljijL-3 Ji^ fM-"' U^J"'^ J-i^ U>"3:i"^ 
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(_y^j .(_yiL«JI |_gj" I nil (_7i^ 4.iiLa^ 4jj,Luj, (jjSj (jl jlSjj aLjlII (J^j^u (jVI 
4jJLilll SjjJiilLi SLo-ioill 4jjiijJI o's^ (Jj>t!-^' U^jt>^' *>^ ol-^ >l£|^I 
3j^.^>. (jLs u J b '^ ■' '-* o I'' sLLiS .5I3I irijll SjLc. (_y3 (_yji (Monetarismus) 
«Lo I JLJeHoj I (j<iT~irii (jPJI (_y^ 4-Jjjdl JjJljsJI J-J-<t»- jj^ JUI (J-uIj Jlijjl 
(3ji>o (_y3 3^jJI (j-a laM UM'a .SjIJljsJI (_yjfc Luk Sj^jia- 1 nil -1 j" 1 1'^j . JiLaVI 
liiij ^jl\ Lojj J S" Tt (jl ^IjJI (_y^ 5jji.jJi,l Jlj^SU (j,-iLuj irLijVl tj^f 

tfJUi (jLs (j-LJjL5iJI J J 1^ ' " (j-aj ■ aI jjr" I nl J .^^ai L^ (J.i:>o (_jlill <Jl!VL>J,l 
JiilMin""! I JI4JJ . JIjLc. (_,lr 1 (3^^ lS'-*-" jI o""linVI L*!! j IjLiL (_yjfc CjVL>J,l 

iJbjLuIijVI (_)-3j^Li ^jJiJI ^3l2Ul,l (_yJI JUI (j-uljj ^j-iJ>JI (jl jiJI (j^ Jlj^'i^l 

(J_uSjl1Ij , JljLc (j_a cLj_l>- (jSLx-l La ^>-jSI (3_l^:>o (jjj.jv jL.<ilJ j3.^je_J ^'^\ jjiz\ 
(_^ (_^Jj_^l (_^Jl^ (j-\_J «L)jL^I -^ ^* ' '-J^* (j^S_u_u !il ' (j** ' '^J " ^ M <d 1 t n rlU 
^j'lj .^11 cl!ljlSIL>.^U pjjiaiJI (jjijjj I Jijljji!l (_5-iJl jLii>-lj 5jj-«-«J,l *L»-ji 

i^jdl JlLJI (_yi jl-»--5"^l 3-I-5J VI »(_, f*:! I V iS-JLc: jjI^^ «^j jI IjiL^I 
(_yjj| (_,lr Ijj 1-^"' . I.I if\'{ I u S-uL^lII 31 .^^1 1 (_y3j . <i-j£ jLjiujj/VI (jjjj^ 
^ 1 ' ^"" " (jyjJI «LSj^JaJI jJt (Jjj I nil j>JLA r-L^ILiI (j'ii cdJ jj ijo^^l (_p . ^Ji2j 

. J.4J CjVJlJLA (_yi^lj jl oVli nl (Jjiial 

"^ I n VI (j-ujj (jm jj'j-'-"' (j^ '—'^^■^ "-a O' Ui:?'-'^^-'^' lO:? \j~it i_^i^ f-\-J-i 
(_jj_tj Ij I n J I (Jlj.tjVI jjJUfc (_^ (jj_LaLjLm_3 .4.i>JI £Lu^ii«JI Cj\ n 1 n (j^ 
jl t ( nl (_^^^j-ijj ' aj .^11 jju-u (^^jiaAjcJ «Lj_uLj_tujl -- ll-^ ^ 1 (j^a^Lu (j■^_<lSJ»_a » 

^LxHjj ijj-oj i(Gerd Haeusler) jJjjjjk ^j-i^ "^3^ ^ i_Mn-»- K((_,lr I SjljLs 

i_aj_i-a^ *j'-^l (J-^^k^-* j'^^J LSjLj, j^U,3| (_g^jji,l I aj , ^ 1 1 Sjl jl (jjJLaji (_y3 

(J£Li c^jj^ ji^ The Economist 3_uliaj;_JI 3i;>J,l i2xjl^j . ^ LJU- Dresdner 
4-ml J I n iJ-SL! ;ji A I --t Ij j^LSL>JI (JUI (^Ij-i-ol lIijLj^ Jl^!)) '.jlj_i^lj «l2j 

I 'i j ,"a ,^ , ,.^", , ,. ^ J ^i I j"UI , ,. ^ ^ ^;^. ,1 Jj itl Ajl , ...^ ^jij "3_' 'I .^".al 

«_3j ^^^ (_gjL<iIiJl-l I L^ilaLj/ .xIjlJ-"! nl sjjji 3j^j^ Cj La j£L:>J I f_j\c C^^Lii 
pLjjl (_, I r L&j-j^ij '-'->' ^" H I .J I nil (__)l3l^pSVLi «_<j<jlJI (_7^J (-jjljjiaJI 

,((7c_L5e_x-ilJI ^l-^JjI)) 
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(j^ J-o'^l I AA (jl S3_lIjjJI ^jjL-alaVI 4jJ>Ll«iI Lj<jLvj ^jjilajll LjILc: 

j-lijjl i_jjaj>o (J^u^l I JLA ijji ij3j!j^ . Lx^Ji j-Lai- j-A (Jj ii_ijjijt3 ^iiiiiA 

iSVL^j Sjljjfc Lxjjjij hIjLojSL>JI f_^l^ j!jS] ij\ju '(jj^ i " " "U Sjl^V l^j.>»-^ 

^ "*■ '>*"ll Cj 21 JuLA tJJJ^J ^j] i L<i_ji J i ' j"'"^' '^ '^ [j-« tl)!-^ «LtAJl ^JlA tJJJ^J ' i"' J "^ '^ 
Lfcjijl^^ C7^ ''j.'Jv' ''^^^ CjV JljiIIj aj ^"i , ,. a L^^L«^ i_2j_u3 jl < I iilj sLujCLo 
i 1_j_l4_xId *(3-^ ' " ' Sji^J^^:*-* lJ3-'-*J^^ JLSjjljj , L^Lj^l I II a ^_^^i ^_^ JLil^^l jj_* 
La jjLcj_<ji x^l_^l (j^J .3^L«JI 3^1 '^t I «_o 3_iK /a:a- 1 n i" i-SljUk^l oJUk jjLj 
,5^j_i^<i_Lj>-jJ^Jui (_^l (_^L«JI jm 3-i-" 3^-" L7^ S^^jJI oJui Jjjejj 
n-jjIj-uaJI (__>iajjijtj (j^ (jji^LuJI ^Ir JjjJI jsJUk jjjtj JjjU j_yJm T-LlAJVLs 

jl ^ I ^ ^Jl (_yJI Jiii ii'^l (j-« 4-l1j Ml J-JJj3 SjLcl i^ja iS-uL^jJI 3 l.^-^t I ^^ 
(J^ tJj'C" I iij .i_aj^>_laJI J I >i "'^ I (_,_Lc3l ((_jJl I iilj-11) 7=-i-<u (j-a (J^ t_il"H I II 

3 ij ^ « 1 1 iiuusj^ iljui <_jL«JI (jjjLS ''-^J ct^ (_k2j i3^j£L>- 
(Off - Shore) jj^it t ^ Uiil tyiil^t 

(JJjIj (J-SJj (_,lr (3jJljJi:>JI) 3jL^jJI (2>C (_, 1 T-" 1 1 I .J I n't ^J^till I jijfc f_j\r 

SjLuji ijoJilllo .J^*-* (.3-^ i(__)Ioj^ TjjQill Sj-iiai- 'ijjl J i_fi^ pVjiJl (_y3 jm 

^ I '^ L^jLuj (JjjJI cjjlS^ jl i^jjji^ cjI 1 II L^LlLj (_ya (Jjjj>oj ijo^al 

4l3j_iJI 3j.^^l CjjLi^j I jl^^^U <iib^ CjLojSj>JI <IjJLc,j i_xjlj_iiaJI (__)i3j^ 
(_, Ir SjjLa JULJ ^ L^J'!^ liJJjj i4_ul_L>JI CjUiaJll JLp. (jJJijJI SijjSLa 
.3_uLL>JI L^l or i (_,lr (_yC.jji jlLcuS L^l «i Milj '^'^ y '^ 
i(_jJi,L«JI (_yJm ALka-iJI ijj-o J^^IJ (j^ .J^'^-' Lt^ '—'•f^ ^(_r^ i-LlLui (jjijjj 

(_y:L!l iS-uj; i^ill uijLvl^Li (j,-<j-t^ U J^I><II jjjJI <iii!u Li^ JjjJI sIjUI 

(j^ . (Off -Shore) Laj>Li i_^ Sjj^jiaJI j^j ,j^ ^J^J' Jlj^'^l ^_y^±^ Lulj 
(_y^ SjjLilLa 4.alaJLo 3jLo (j-* "tO-^ '-* O^' liJUji (jj'"' '"' '"' '"'^ J-^J Cj-riJ"^' 
jl o""!! iiVI (jjjLu^j (j-^^Qjl CjlSjjij I a J I , ^ 1 1 L^_La ^ Jj i5jj.<ijiji,l *i->-ji 
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i«_3J (j_o 3_ijL^I (Jlj_o3l (jjjjjjj d-LuaLjsJI (3i3i-iJi.l 3-oJl2^ (_y3 (_yjGj 
jj-jsJI (j_o (_^ ct^'j ^rHi)^' (Cayman - Inseln) (j_«_iSLII jjs^ i3jj^aiaJI 
S^^j}^' ut^ •C7^'-^i>^" ?r^-^ SjLiisLiJI i^\ I « dependent teritoriei) SLu^iII 

i_iJl 14 l^K I II JJLcj LtJj-a Ijj-o _jLi^ ( 14) I j~^l . ..^ «_Ljj (_ylll i3j-tujjjJI 
(_jl^ jjajej La (JS (Jix-1 1 1 Jj'"' (JjJcjji^ i_3jj-ilA 500 (_yl^ -^i)^ "-^ ''-*^ ' O^ ' J-* 
(j-o (JjIj'^I ij mhII I '^ji I j ' 1 ' "--■ ijji (_^lj ICj-u^l Cjli I a J I , ^ 1 1 ^jji (JLJI 

Westdeutsche (Jjj^ (j-o 1 1 j •"■^"' Sj^jSL^JI l-SjI ir^U (_,l»-j . 3-uU'i/l JUI cj^jj 
(_y^ I— il III-*. TzJJs f_j^ 5 ,ul ,:^A jtjsj V iHessische Landesbank ji Landesbank 
jjLa j^l^l (_y^j . 3jj^jiaJI «^j (j-* SjjL^II JIj.o'^I (j-ujJjJ (j-<ijSLII j>»- 

,<ljj^_ciiJI (j-« t_ij ^"i 1 1 sLuJjlSJI jj.j>JI (_jJI £L>-Laj Ij I imI (j^jjjijjal (2>jLijJI 
aJl2j il I L»^i 'Lujijj'^l d-uJ^-ciiJI CjLvI^I (_y3 ((uiLilLuo (.3-^ jj ^ ' ■^ -» J (<i^ 

Guernsey (_, 1 n "tj^^ j Jersey (_, mj-j-a- (jLjj_j}.j>JI -"'N j 3 ••■" ^^ ^ ■■ ■^"' (a^J 
.y-jjjoiii<jJj (jjl'iMiMMil (jLjjLoVI dila^j ii^gJ-iLsoVI JLllII (_y^ tjLltaljJI 

d lU^" ...11 i^jlami <i^l^ ^1 (3j'-^ iS^ ^«UI^^<-,^,>.il 5ji^ (j-Uj-u JlIoj 
«CjL>-IjJI» _i SI «i I II U j^ljJll I ' I 1 "t (j-a 5Jl>-Ij dt-ie-Li-o I j ijlj.a'al (_>uJJ^ 
JL5^ .5jj_4_«Ji,l «L>-jl (_y^ 4jj^jiaJI )«-3J (j-o (j^-ijL^I CjuLcv (_5i^ Sj" 1 11" 111 
.jJjLia (J-J->- Sj_j_).>. (_yJI i^'Ci'i i/a^Jlj^oi l5>^ (-ill 3jUI (ji^ 'Ji}^ '-^ (J-^ 
I (I Marina Bay Consultants)) 3 1 n . nj-a i_j_».Lj^ J-:!-^ o-" Q^jjI mi" ml liJLldij 
Q^j^'iU L^jJI r-LbeJ (.7^' CjI jLJujVlj Cj^ jjj 1 iTill (_p (jj.oJi2j i7"J^ Cjj^I 
Ji^jvj Vj L^SLILo (<uj)I (j-« ^T-ii^ 4Sj_<Ij (J iH I iiG ijja *l JjjI idjj^jiaJI x^^ jj^ 

(JjLjj-!! i_pLi tL^ILilj ''■^^J/J jjj'J^-"^ lSj-" cdJllxj Vj (_,lo»ll ii^l^l (_y3 ^J 

dLp j^l (j^^jjj,!)) jLjlZu lJjJ>OJ .S^^^iljJkl SjjJt^l LlijIG (_ylll CjlS I no" I II Uj 

Commerzbank (_gjUclII (_yJU'i/l i-Sj ir-iU i_gjJb lo^jVI ^j'-^ ij^ lt^I djiyS'- 
(_^Jl1I "^Lcj-S (_y.3 (_i^.j_j J 3"" .Sjj^jiaJI jlSJ (_gjLfllLl i_!jjj>jl ^s^ i_!j|j.^Lj 
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3jLi^L>JI 5^>j)-?^' (jr^ iMain Street fjl-<i ^^ (^jKJIj Lilij^ (20) «Li J-«jlj 
Jj.'^ L^^l JljI (_y^ t_^J^ '-^j'-« "-^^ ^l-^ J^'^' c^^ "^^ ^r4i>^' t^-^ 

Jj-Sjj .(J^al (_, 1 r i-iJjI-o 03t!-'-* ' ^ . ^ "■ J ' '^ ^„' O' "^J-Lc o'-^ I Jijl^^ 4 jlr 
:jL-ajJVIj jjtilL j^jlJo(J^ (s-ij 5-> jl. BemdOelffeiijj-flJj' 'M/^Pj-^' J^"*-" 

VI Off- Shore Jl c^j 1 , ,.! ^ 4jj^I ^^uj^itOJI ^LlJI ji^->. ,3£L«j Vj 
ti-Uj jjjjtdl SjjUJI .-.I ^jt;^r,ll jLLj ^ (j^iaUJI sLLtil 3 jinilLxa . jlSLIL 

T-LijVI J irr<; Aj^ (Off- Shore) ojuk S^uj^jiaJI iTjU-I^JI CjJ\^ I jl La (_ji^ 

La I _. I ri-a-*^ .T-UjVI ojui (j-* J I ri<"t La jlj^iaj i<ixJ^.^>iil plj-l' i_P (j-a '^!JVI 

(—ijSLa (_y^ J-<»-«:J lS'-^' ij^>" iMichael Findeisen (j injj-Li^ (JjjLjej^ 4Jjij 

«LLa^SL>JI jjIjjJI (j^j (jj I riMll (j^ (JjlJ-'-u-a d-flj-aj (_gjL>oVI q^^j^I 3-jL^j 

IJl^j Sjjljij^ tS^Lij liJUji Cu-uLjJ)) : Jlj^Vl J iiir Sjai^lSUj Sj-cjiil iS-uUVI 

I " . 1 I ^ J I ^"a '3-Jj ( irJJ I rill 3jjL>oVI SiajjiuJI '"'I ''i'^~ I _M i|-»-J . (((jLiiuJI 

jVjJ jl J I a (j^ I II -^ (_jj|j.3. (_j_lj_«JI /<JL«JI (_yJI Iji iijij (j-a 1990 aLc jila 
(j_a «L;vlj LajLjUcLj ij_>^jj£ (JSjIijj . <i_u2,j_<Ii j-^^ 3j-^ I J« -r^ lSJ^ 
' " ' 1 1 1--' ' " (—alUJtA "J-^ J '^" '"' i_g jJI (jyJLlI J I ii-»JI i(_yjj^_LiiJI t—ij-^l CjL>-Ij 

(300) . 3j>" o I'' lSI - Ljjj-'-^ iiiJLLa 4^I^I ajjt ^JiS: i3_ujj^l LaUl 

«Lbj . 4 i I II II f_^ jVjJ jLAa (12) L^^LaLLA t*^?^^ ?-^ Lr-^3J i— 2j-i-a^ 

3 'C J Ml (_yJI <ila (Ji-jG j-iia i ajl .^11 aj^ jiljjj Findeisen i>J.Sjj La (_yl^ 
La^Li-j i(_yi»j 1^5 JJI >aVI I Liiajl LuUl (_y^ 3jJj^pSLlVI 3-Laji.nU cj^LsLiII 

q\ . ^ "aj .^11 (_yJ5JJIj (_yJUVI 3_iii>.ljJI jjjj L^JLSj i^\ uIjIJij^GJI JSL! 
.Ojui <ixJ^.^>iil (Jlj-aV L^jLjjLu^ji C7^ iLa-jiia LuLl,l <_jl^i 
Llj_l^ (_y3 (j-aVI » Ij-t-"^ J"!^ -^1 ' ^ ''^j' Lijtx-iJI (_,lr j^VI I JLA j^jiajjj 
j_yj|j:>. (_^I i«_LLIi jLla j^jJjLxj 3jjl I no ill I a J I , ^ 1 I ^^^ Lj^LlI CjLjiilla 5j^ 

.jVjjjLLa(l9) 
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ddcJgaJI ^ 

jLlLo (200) f_j\c jy^ La (j'-^'^' Sj^^l i—lUej^i (Ji JlIs . (_yiljjio 3::*J (_,lr 
. ^j j.i.-j.uiS'^ (_y^ (jrJ'-'^'^' (jr''-'^' OU^' jUi^j^l jJjLu-3J ^J^ (_yJI liJjLo 
iTjI^jLII ,j_a oIjI-lIo Lj>l<-u S-uU^I ijjm Sjljj jjjiiej ^jklIII I jufc (_y^J 

.3_L£j_iiuJI LlJLJ,! (_yi \l ,^"aVI I j ■ /<sx.jill (—xjljaiaJI (_yjL3|j (jjs L^jJjjo 

^Jl_A jj_« -n '-^ ^ X I ^J,J>J\ ^JLA jl II ( ti 2f 1 (^JLLci3 (jr^ Q^_4_JLnjl J oTi I M^ 
*lj_<i (_y^ l^jj^ «lTl I rij ftt^jl I Jui (j-* jil^lj (Jj l«Lulj LuU.' (_5-3 3-ljL^I Sj^^l 

JLjI^^ x^jG 3-bJ-a j-- _■ . ^" SJjjJI (jl (_yi»j (^gjdl j^'i/l iSj^jSL^I cljlj'iirill 
■^^VaK" L^i (_g| , 5_.jj .^tl ^j jj^ i_ij ^"i 1 1 f_jJS L^ji^ I^Ll».l (jJJJI liJLlIj'^ 

Sj-lTl^JI I'llj ' ^ tl jj_a 5jl>.Ij i5j-<-u I"' I rijt r'jjjo I riS^ (jLa jt^l^l (_y^j 

(j^JjL^I l^jljj (.j^l jjisLUI ;«-J-«->- UJii-l ji^ .d_LOjSj>JI ^-Llljjol! S^^rilnU 

iL-Ji\juus ijji 3^j£l:>JI oj-tujej Ll, «Ll1£jI "iAjill J ' -^"" ""'°' idjj^jiaJI )«-3J (j-o 
(_^jLjiJ La (_gl nIjLLLAitlll (_yJJi iJj-S3 LiS A i i ntl (_y3 liJjLa jLlLo (j^ i rm-»- (_yJI 

Jjj f-j_«.^ 3 J I II "i ILi Lol . Ljj-u-o 4jjL>jVI 3^j£L^I <!u^yi7n i_5 JJI j-LiII 

SjIj Cj.j>Z J'^" ■■■" ijVjJ jLlU (2000) (_yk: JJ^J La i^LLA (_yJjjJI JlUI 

jj^ (_yi^ . Jlj^^l aJJt, L^j^Sl CuiS^ (_ylll JjjJI CjLa^SLa. i_gjjl L^l JiIaj (jl 
<i_Lj_L>-'ill )«_j|jjJI '1-0-J^ i5j_L>-3l J Mull dilji I ntl (_y3 Cj^jjjj iJa^ (J-*tP 
J .^-wt Jjii,i V IJLjk x_aj .ijJU^I i_2jL-aII J-<i:5=-o i^jJ J-jIjijJI <a^ (_jlr 

(jlj—LXJ Ij-Ja-C 4_4J (jl (_jJI Cjl_LjL».a^>-VI J J Ml't il l3_lj^l (Jlj^^l )«-J-*:>- 

j-aVl iCjIjVjjJI (j^ iJLiljLiUI iJlilj Mir (_yJI I Ljjii II ijj-aj (_yJjjJI CjLc^JlII 

. I j^il .^^1 . L^l VI ijjLij L3-*j I Aj , ^ ^ -i3 j^ Jlj^'^l ojijk (jl (_yj-»j (^ jJI 
cjL^IjJI (_yi i_ajL-aJ,l ,j_a j_LiSL!l (j'^ dJJij 'j^I jJj lS' (,^1 J'^" f«-! 
(__>l3lj^^LI (_yJ->- Vj Ld_Ij (j-c I ^ .':.< 1 1 ^L> t"i ml ^ \ r (J II jl 3j_'jj '^-ll 



(JjJLu^ *lj.ai-j w^ \l ,^"aVI jjjbuJIj 4_l4-lI!I cLxiiilo tijji- (jlSj . <ijjL-ir>-VI 
ijLjjL=eIII <l3.J (_yJk: 1989 aLc: (_y^J '^^^^ '^i (jr^ 'jj'^ •^ (jr'i'^' JLSIII 

La IjjUi -ijl-ll (sJLc Sjit" I nil L^jLujiJ L^JjIj Ci-^^ (_j.<i:>o (_^l 3^j .^11 
I Jj— SJJLj <:L.j_lLo i_xjLfljtJ ^L<ija^ Oi^' '"i~ '"'^ J I LT^iJ^^' Lr^l *J-^' J^"-^ 
VI djlj^l Sjl jV Sjjjij i^iII SjIjcIII (jylJI (ji^ J^Li4" "'J-* J'-^^" V L-*^ 
(Jix^aj "^L?^ 3j ' " .^"a iJL^IjJI f_^ <tK I JLA (_yJI Sjvljtj i"i I rijl (jjij . jlSLiLi 
(_j_A j-Jj J jaj£jl Sj.^^1 (jLs (_5-ij3 La Lal i LilS (__)IojJlIu (j'-iA? <3Aj J' f''^ 
lIiKj i"i (j-o CjlijjiJIj • a J I . ^ 1 1 j^^ La jj^ <_!j^>^l jolij LLLa.t^ . 4_i (»J-2j (_yjJI 
(_)l3j3l (_yi CjLSj-iiuJIj • a J I . ^ 1 1 aJ^ d_ujijjjJI ^^IjJkl )«_2j Li>- .^^^u-O 

< J^ ^Ul ^LkiJI jjl VI ;a^;S:j^Vl jl ^j^LiLlII jI 4aiLLj;JI jl a^iUVl 
. (exterritoriales gebiet) (_yil3jJI xj^jilll j^^-^"' (1>^ ^j'^ (jisLLo ^^1 

3 J I ri i ILl 3J3I I ri I W 3jLc. (_y3 Jua] ajjt l—i^J^\ JlSLLo Juj) (jLs LLA (j-* 

.<ijj^_iiaJ| |2^ 3Jjj I rill jjIjjJIj "iisj-iiuJI 5j.^^V 

(JjjIj 3_J^).J>. X_0 fg^ I II M V Jjjiill I jui (j-* *'j-^! O' C7^ (j-*^ <llSL<jJll 

ijuk (_yi>- ^ y°'j ' ^ ^ ^ tiji I III iijjki '"•''I i-^" • "I (_jjj>-i 'Ll>-lj (j-o .(j-fljjji f_^ (jm 

julj^m j-^KJ<JI I .Jill j"*^ . 1996 aLc: (_y^ 3_ul!i LuUf /a£.ljll jsjbfc Cj.<i^j 
diLiLaJLJ Sj^ ijj'^j Ij^L^ Ji^ i_xjljjiaJI j^Uj ^ jjlS «LlajSL>JI «LuIj_lII (_y^ 
(j1_iij_i-aJi I iJliLia—Lj-a cJLjiJ La (jLcj_<jij .(_£_>_j.SLJI i a j I , ^ 1 1 ^^^ ^"j""^"' 
(j■^_^_uJL_u [j->-J3-J tJ^-'^^-^J-^ ' aj , ^ rt jj_u_uj * JlJ_A 4_ajL2_a (_^ tj^j ' 5^S n i nil 

3_uL^I 31jjj^I jji (_>ujJ)) *lj^VI I jui (jl (ji^l JL3 (jK il Juergen Sarazin 

»(_, I II J «lj-^l "iJlj "3 _■ jj '^11 J-^'V (j^ li K 1 1 JlJI^ (_^^Li.VI (_f^lxJi,l J-3j-I 

^ LiSj icdJi (j^ 5j_L>-j ij^ 'J^J • yi-* '3^J-* I j"^.^ I LuUl 4» 1 II (_yJI 

J ui\ it_jj^l (_yk: i2jLul£Lal ^ tbjj La (_yk: JjJjJI 3^121 (_yJI (_^^ (jl^ 



ddcJgaJI ^ 

i4x».lj (j^ ii-.U'iMil S2j 5j_jjjjj| cCLulj_Lo (Deutsche Bank) (_yJU'^l i-Sj i r^ 1, 1 

1^ cLiiseJ 7c_lj j-i^l (_yJij (_,lr i".U" Mil (_gi iijJjLa jLjJLo (4 , 2) i_Lj 7c_lj (_,lr 
(_yi 4jl3J Ji^ (jl£ LxjO (_yJJl <ijj^a^ (.3-^ <"'lo"ii"il n^js>-] '>us>-U (j-aj i4iejju 

.liJjLo q^jIa (377) jl jii<i I (^jLi-JI aL«JI 

(j-o Sarazin iL»iaj| 1996 aLc (_y^ i^Lio^j jj^ i^j-tl ^ j i tl j _■ ^-^ " iL^ji^ 
^ ^ J ■^ -^ "' '.S-jJllJI oIjLljJL (jj^j^VI oj^Lajj Dresdner Bank ' »j ,^ ^ 

^^j ■-'-»"' i<ijjm iJliLoJLiJI Jv ^ ,^^. ,^-^ iCjIji o""!! iiVIj Sjjill (_yl^ i_ij|j.xia]| 
(_Jj_J La ' _ ■ . .. ^ a . 3_L^l_<iIL>.VI 4jLc.jJIj CjLaJii-JI (_jlr (_yA^SL:>JI ^L^^' 

((5ijl_Ll,Lj i^j-»3j JaL^vVI i_.j I n't)) ^jJUJI 4;Ljj^jiaJI CjVjlj(J,I (jLs iSarazin 
•rjL-JI (_yJI ajjx^\ (_yJI (-sLLsIl 4jL^ (_y^ ^^ ^\ 

tCjjj.jt3 ^j ' " ^ Lt"^:1>-^ l)3-*^J y (<'>jj cLj_lj^j LtfD ^ i (II (_p ^*— *J L\S <t>j 

- J ^ II jl uljLaLSill i_a>Lo.| ,j-c: jJaJjl ^^ «■ 3JI JLC: >IJI iSIjjiJI Jtri; 

iJllLmI J I II tl OjLji (_jJI ij-juS-iLJ (_g JlJI j I II -*JI (_,-* «LlOjSL>JI vJllUJl^lj 

S-Lj^i-JLi (_yij(j (jyiljJI (jyJUl ^11^ ill (ji^ ^LliJVI (jLa «2I^I (_y^j .Sjl^jII 
i_iL>.»(_y^ J^i-jJI iNews week 4jSjj^^I 4L>J,I • ^.--j-^ — ^ i3_uj(Ji,l SJjjiil 

0"JJJ C3-'! J-sL-UI 'J-o'^l L?-^W Cr^ iCljLsjSL^I aLoI tt "i li j ^^S . (if-loi. 

(2jJ 4j^j£^I oljLai<j,VI (j! (_yi«j i^^jdl j^Vl .^IjlII (_y^ 4^mi Jlj^Vl 

(_gl (_,lr ' • « ' -^J *lj-C.I I jijfc (_y3 (jLs 3.flji>JI (_y3j . Liiajf 3jji-v.^l (__)IoJ^>iILj 

(jlSLaVL ij\£ Lo Liaji S-uU'^l 5jL».^La ^ j-^j (_y^ \j ^ , ^ 1 1 3 ^ j ^ U 3j3j£l:>. 

l-J-lLv^l ^ .^-»a .4_LO^SL>JI iJlil J i I 111! 4_LJ.t>-3l CJU^" I'lll (jjJ (j-O L^JjJ.*-! 

(jLa \J-&, x_oj (j-SUj .ciJiJI (»>jJI c^La JlJs (_yJU'!i/l (_^j£1j>JI j^jjJI (j-o 
(jjJLil pjjuajJlj (_gj"i Mij djl '.(jjiiiJI T-jLa 3_Ji,L«JI JUI jj'j-^' ct^! J,^'^' 

J J '^"' (j^ J ->■ UJ I -' I--' « " (_JjJ ij-^ L?J^ 4JlS"ii iiVlj SjijLiJI CjVJljla TTJ'J^ 
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i«_2jj LSjLLj j ■"■■'- jL>-i (j-« Ui^^J "IjJLftjsJI jj-oLulII J.2I1JJ 4jLLi j_y3j 

5 t J j -^ 1 1 oVL^jJI aJJt ^^1 /<^l2j iiiJjjjjaJ ^ 99 ^j Church Street (_y^ 
^ ■-'"■> . IjjjG I jm 3-i-" iSJljJljsJI 3_lI,L«JI Sj^I S^jii. (_y^ 31aL«JIj Sj^^JI 
lijjJLa t-jjljjjj 'J-«-»J World Trade Center (_yiL«J I SjLalll 3^j-o (jr^j^ J^Lla 
(<s_j_i_a3 CjVKj j-i^lj j-rf^' I Moody's Investor Service ijjJ J-l-=-o (300) 

i_3l J_<kl Tc-iis^ I L«_ij_a Ij-Ho J ■'■■'- (_j_ijVI (_5i^ '^i^-^ 4.>-Lcu^ Ct^J <ij-ifc j-a 
i5jljL>JI iJliljlS^I (j-« t_^ji «i 1 1 1 iiVI (jloj^l))". 4ji dLv il 4 iti( I jJil j>JUfc ^ ^ . ..I'aj 
jji ^j_SJI (jl .J J ,,itl J-ijLi 5_a_^£Lj>J,lj a_^JLl| ^'^1 VI -ii^t^LuiJ Vj 

SjLjj (_y^ «G^jLiiJii . jjjLsJI 5j.:>JI SjLtjJI Aliill 3 J I riilLi sLpJI ' _ • "^'- 
(j-o j-iiSlj dJS (oJLlII (^y^ [i—ijkJLlI] jo^LLo (JjiJt^ iSjLiko Cj^Ls jo^VI 5j^ 

3j^_cuJIj Sjill (j-« *',J^i (_jjj<L<i:>JI (_gjLjLi«JI (j^LcVI I Jut • ^1-^ ^^J|JJJJ 
jo-SLlI IjLji tjj '^j (<sJL«JI (_y^ J^l 0'^~* 1-LlLiji (3^ f*-! '-*i>'j -(JtA^' *j-^'-^ 

Li^Aj ijjljl! j^:»j ^^-S . jjjLiiuJilj JjjJI (j-«^^-uSLII (2>^ j'j-"'^' (j-* i_P^-I' 

jl_jjj| (jjO i_ '^'^J ' '-^ ■^ *- ' J t_!jLi3 .(j'iloLjlJI i_jl£Lo (_jJI (J^i-jJI i<ilIj_LO CxjlS 

cuL^jLUIj dj^LiLSlI Lol . jL^^Li SLkUl JLSl^VI icla ^ jUiiiVI 
i^jUJI JjliaJI ^ SjlsI^JI 3^VI djl^LCo-VI cuVL-o ^ VI ^j^ Ma 

tfjuk j-jJ-o i_xj|j I Vincent Truglia LiLvj^ cJllu-LlS tc-i^jI 3jI JlJI f_^j 

djjSj (jl 'J'i>J V La iQJ^\ » 11-^ " (_yJI (_jJjVI L^ul Jj )«-^^ LT^' '^ I riMljJLl 

(j-4-iiaIuV LL*_j_t2jj i L^ILa^ ^ija] ^j^ '^^^'^" ^^ 1-^* * V Lbl t >lS)) '.^J^_a «L(.uj_uJ_a 
V LiJl Lo . La JlIJ <ii:>JI d.<^LiII i_}^s>- «(_5-<Ii (j^ 7c_i-ajaj Vj <ijSMi-i i_jl^^ 
(j£L!j . ((IJljI ^ .^'tl j^jLaJ V LiJl ^ li^ I jjl'' U'^-*^ l-* lIi Laj's -a- 1 1 Jj^ 
(j-u J j_LjjuJ I (j^ x-iialjUJI (j-u CjIjLoGJI eJJt 7-jl^pj (_jijiii!l «^l^i! j 1^'tl ij 
(Nation Rating) jojaVI ' ^ j '"^"' J„' ' " >* Truglia (jV liJJjj ij'-^b *^i>" 
jiLb ^LtJt (Jj J ' ^j''^"' cLcuijj jji iLaljjiu (»j-2j 3Jl£jJI (jl (_gl ij^^^ ^S^ 
cjLV^I^ 4JUI a-yUJl VI [^ ,_^Ii^ V (Aaa) 4^j j^ . 4JUI L^»>La ^ 
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duaJgaJI ^ 

jIsUejlJBSlsUc^iiJLuioljLxinjjiVI (j'i/ lillij (Aa) •.(_yjj'^l (-ajjj-alll J^J^J 
A_jJa_»JI jiill I LjJLLajl Lol .^J-Sj-o ' ^j " ' ^"' I _M ri-»- « (Jj^IaJI Jla'^I (_y3 J-J^i 

Sjjl^)) L^j'i/ lill jj iJcLla (A) S^jJj pLjlaVI l^jlr t^.^j3 j2Js: liojjjjll 
^(_gjij ' ^j ' ' ^"' j-*j i(Baa) (_5i^ VI I joJ^ J .^-- 1 j<sJj "J.'''" ' "^ ^ (j^ AJ^J^ 

(jJ^ «lTri noil J-Sjj3 V 3Jl£^l Cj^I jLo (_jJJ«J(JI f.f_j ni][j (J rijl I JL&J iJL^I^I (_y^ 
j-j>iJL1 ^_^ Lai . J;a_a3 ((«Lu_uLLa «LjjLa diul o (<•>)) (_^i^ ^ j , ^ *.■ 1 1 (_^jj_u it-ilLLA 
I jjj i((«Lj^ tjJjS t ri a )) j.jti] ^_A CjuLo-xiaJl aJJb (JlLa ^_^i^ L7^^ ^ J , ^ ^ ! I £jL^ 
.1 _M ri-re^ (Ba) 3^ (j-* ' ''^ '" ^"' L?J-^ 1 3 ^ '"i" («-I l-^Jl^ 
slj_Ju_i (jj-iilSUI jj AtAjl I "a iSj-u^ 3 JO it I -' 'J ^"11 I JL^ jjLs x^l^l (jy^J 
ij-laLjr 1 1 Uj-i 'UJ .' - ' " ' aj I ' ^ 1 1 J jl o""!! nVI (JjjLu^ '^!-IU^I t5'jj^' 
. Ijjj/I ' ^j'.^'tl jjlS 1 oK i(_j^^SL>JI (3:JjJI CjI JlJuj/ (_5-1^ ct^' SjLjLa jIjljjiLi 

-I U -^ i ^ I ri i"t V (_5-J-II «Lj^lij (JJ-I-^I ' J'^'-lj i^^j (_5-3 l(_yji I LlA ij^^JJi^ 

.(j^ i I rill Cjlj-iiii^ ^ '^ " Jju VI «LLai-VI ojijfc L^ J ii"i <" Vj I JljI <IjLajS:>JI 

ijiljj i(B) (_ajjj-alll 3jvjj SlLjj tr^^ (2>^ tjVI (_yJI JljjV >Llo (>ClJo.jVLa 
L^ Li*ji>- 'LJLo sLj/Luji (_yii5^ I". MiLg. ji^ (j-ajJI ijji ^ '>■ " L<i-i3 ijjjlS L^JV 

iIjJl^ Ji^ S-j-LlTll:^ J V I 3i.oJ(JI (jl x_oj 'O^J .i . i iiLcJi,l ijj^^l f_jJS (jjJJ (j-o 

' aj .^11 TCJSO l.ij-J-»- lAJ-jJI d—LJj-LsJI l\j^i (_y3 Ijlj S"ll III Cj^LoJiJI j^\ 

i_aj_»^ jjLXM vJiiLj (_5i^ JiLfljsJI (_ya Sj-ji-VI ,jjla:>JI cjiji i nil i_^ i^jhjX\ 

JijLj, jji La (_yl^ -^ih? "'^ (*-l -1"' .>»"tl q] )(_aj ijVjjJI (_jJI 4 J I nilL tlloJiJI 
CjV5j>o SLLjj Cjj>o (2>jJ jLi^ jiJI (jl )«-oj id-iSLj^j^VI Sjijallil vJliLVjJI (_y^ 
V d-LS \j-it x—a /«ju t3^jLu3 'LLlLa <:LuiL.ui M-o^uI^j J-*-^ 3_' 'I .^"al cLtlSLuk 
jlj ^" , ,.l (J^l (j_o ■"'!_;-» '^" ijji (Jj.lL>IjJi,I 4-Lo--^iJ La (JU,I jjlj-^' (^^^ 

(jjjJI vIjI JlJuj/ (_5i^ CT^ )«-3J3 (JJJ^I (JJIJJJJ 3^^SL>- (JI^J V il I^JjUlII «L<IJ^ 

SjILIIj jIj S'imiVL L^ja^ j< I n (_yii:aj SIajlj (_gi . (_yJUVI liJjUL Aj \l ,^ll 

(_, \c SJjUkJI LuUI «Ul3j3 Ls ijic 4jU,L (3 , 8) jl Jl^^ jS^ SjljLs jjuj . 

. (Aaa) ' '^r,,^\ 
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(J-LjJajJLl SjEjli t^jjj -iK I jui (j^ <1jjJ (>±oL«JIj Truglia J 3_lx^Li 

La jjj (_y3 3jJm Sjljj '"'<i>J '^La Lui (j-oj 3j \l ,^",aVI j_u| toll ^jl .^11 

(J^ i" I ilU (C^lo JL>-lj (_g'^ TT I rij V il idj^LiJI 4jIjI I II llU I ■-' ■"■■^ i U^(jl"l 

lill j JlSi Lo idj^LiJI "ijUjl-LiiA (_y3 Jlju j i"i il joJ CjLoyljLA (j-* '^j.^'^ ^ 
4j«i iti] j-i*^ V L^JLa ^Jj^ sLj^ JlJ La (_yl^ '"-^J '^T^AS^ 1^ I II I iij-a jjjijjj t_jjLj 
^Liiu Vj i^2>:jj *^ ' ' ' "^'' ^ "^^ '^ '•^ L^3-*-" ct^'^^ Lbl)) :«Lj_a^Sj>Jl ' '^ j • . ^ 1 1 ^JSj 

«(i4-i-oi J I iilu Lu 

3JLSjJI . " 1 1 /| I J ^ ". a . ^lj_o V (_j-i-ui J I II )«-jLL> ijiil j /jjQill jjLa IjlA ;«-«j 

(_yj| J 1^" Ji^ (__>l3j^>_ill (_,lr ^j^LusI JljI^ ^J-i-«-i' o'"'^' ' ''1^" q] (j^>-«J 

(_jJI a(_, I n't (jlj d_LojSL>JI iJiiLiLjelLiVI (_y3 ^Jj (ji L^ (jSLflj Li^ iCjIjLlUI 
(_yi (_gjLi£LII jVjjJI 3-0-j^ . - , ,>, A ^ "i I L«_LiJt3 . 1 j" "J ' /o^^ SjjJI j^LiitA 
(J II J 'ij (JjL^v Ki(_jJI Ml II j^ J J I u » (^Ijjj/^l (_y^ f_j tj I iij jLi^j 1995 ^ljj£ 
(j^ liilij I Jlj^'^l (_>uj3j mJ^^' i^Ja-alll Jean Chretien ijpj^ c^ *bJ->" 

(ji (Jj^J i(jSjj .(^LflJVI (_y3 Luaj-ijej ' " • ' i ' ^" SJljJl>- 4_Laj£L>- 4Jjlj^ iJ^L>- 
1_5Jl1I jJ^ill (jl 3:JJ1J^ i"iilr i i(jUj^l (_y^ SJjJlJsJI 3jjljll f-^jJ^ja ,_>ii^Lb 
JL4lL>-l (jjjjjij 4 I II I iijj,l (jij n_2LS j-j-C (_yAjSj>JI jjLfljVI 4J (_)ia.iJE_Luji 

i^jdl jua^\ i(Aa) 3^jj L^jklIoj 4jJlJcS1II oU'imll (_yJL>JI ^ j ■^j '■ ^"' ^^■^■^ 
^ijL^j .3 I MiLa 3-JLo 5-<-ulji n r-L^Li 3^^SL>JI j^L^V Sjiajmi (j-ujjj j-sj 
CxJl^j .CjLjLjtIlJVI (_y3 Chretien jj^ CjVL<iIl».l j-j>j-u ^'sJ (_jlf .-, ,>.^-^'.l 
The)) ".(Jj^ Cl^ il ijji.Lj ^::tj (_yi^ i"iiilr Ji^ New York Times 3 lij-r i,^ 
cjJl^j . ((<sJL«JI j-jJj 3:J-5>o ij^j) (iMan from Moody's rules the world 

3_i_ojSL^I CljLiLiEliVI ilj^l J;^"a . LjJIjIjj,! ^ I 966 aLc: (_y^ J-a'^' (J-^ 
i(_yjm LlIIj'ii III I ^_; '" ^" 4jl».|j^ JJlj-3 (_y3 L^l 5Jl^^l Cij\£i\ juuu^ ^^^^ 
J ,^1, ,. ^« ; j__yiaj^jiJ| JaJJu i_jI<Sj (j'ii (_yjjLjji i ^-> '^ lO"^ ?^-^ lS'-*^' j-o'^I 
<i_LJL4_«JI 4_oj.SLj>JI Cjj I II ■»■ ^Ljl^j . ((tl.V) I II II aj_lJL!Lj J j 1 "i j <:Laj£La_!l 

.cjblieniVI 
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* iL:> (<ti p ' >» ' t i(jLI,1 (j-*j'j i33-'-" (Q-Ij-*-! ' o"'^"^^ .(_^ljj_u'^l ^ '--^ ' t ^j' '^ '' 

^LS_« ^j^ ^C-^lj^ai Jl oil ( til -n ^* ' "J^* LciaJl (0.^^ i* *i>-*^^ ^^"^U (J^ajJ 1 jLjfcj 

cjI I.I i.ijILa .(j^l 4K Ijui (j-o^I -^ Jlaj (sJ 4Jl VI .4j£:Ul3-VI 3JIjjl!I 

(jj_L2_LJ iCjI—lJ-oLulII 3j^j jLLa iljjii-i (jm i—iLaj-alj (_JjjSLII ^J** I '..^11 
i-i i^iii-^ jjU'ill I jui «L^ljJi,j .r-jL>JI (_yJI Sj^i-jdl (tt^lj^oi i_y"J^j_i fS^^l 
xjL^I JLSHJl (jl (j^a f<s.c.jJI (_jlr i3_lIL«JI (J^i-jJI f_j\c i_xjljjiaJI S^^jSL^JI 
.i_xj|jjiaJI (j-« S-ojSLsJI till jl^l ,_)iiii>- (_y3 I _ I J I 111 Ji^ (jl£ (Jlj.o'^l i_yj^Jj 
3_i_ajiL>JI 343'j^' (jr^ >?^' p'-^j' J^ "^ '^ 4_uL4i!l 3l'^-^tl tlxjl^j 

T-^Li^VI /t^ljjjj-* jjjjiJI (2>c (_,! Vill (j,i^ 3.AjSL:>JI jLl>-Ij i(_j.olj.i^jtj(_ji^ 

.(^Uo-VI 

(_j.i3 3 ij I U 1 1 5x.j-t.uJLl J J 1 11" JJ.03I CxjlS La d^lj-^V" jJ^ ''-d^J (j-^ 

tillUlj 5^1 ;,^\\ j^J I Peter Wallenberg r>jJJLS ^ILu ^jjt, 1994 aLc: i-ajj-a 

j-^j-a (J-2_Lj iCjLcLLi-aJI (j_« l-^J-ri-^J LljK i ii CjLl>-LJu » il .^t ^ , in'ijJI 
(__>ia-i>- (_y3 iii3L>iil i_S^ijjVI 5.xjSL>- j^:*.c SJLv (_y3 r-jLiJI f_^\ A'l m i iij.a 

(J.UJJJ iBjoem Wollrath CjIjJjS (jj^:aj o^J .4j.ojSL>JI 3JjljII (_y^ j-^:*-*^' 
I LsjJajj I ^'"^ j^ i5-i^ljj 'K I iiVI (j-\.^LlII dil I III iij.a (jj-j^ iSkandia Sim nj-a 
cjLt ii nil aiijt iSjjjj I nil (_yAj£L>JI (jjjJI ciiL> ii II 3»UlS.a (_jJI Lcj jiS (jl^ jl 

* WjJJ' Lt^ I Jjl'' i_2jL«lLli,l SJjLIII jU iiiU t-Sjj-aJ (j-i:>JI I jijfc (_yJI Lljl^(_^l 
JL>iJ ^JjJjjaJI (jJjJI tllljajji CjjIS La S^XjJI ojui (j-* Jl>-Ij ajJ ^ '^ " JiJLJ 

3_Jjij.£L!l i_aj_i^ J < I II jL^Jl l5_>*"' '^^^'-J (j-* • '-d:' jl "n "Vl i_^ i—^c^ (j-* 
(_yixj 3.^jSL>JI (_yl^ (j-<-«3 (JL>JI (_5.3j . dil I III iijJkl -1 j • "i jl< I III <ij(.o cjjL^Ij 

lLsLS-I i«_ij1_i J-JJJ SjLjLs jLh-lm] «.3J i^jjjjjjjl 3Jj|jSLILi (j-ul3j"iiilil )«-JJt>- 
3_lJ^J^ C.i_<j.3Lfll3 .(_yJU'i/l liJjULl Ijjiajlal ,JJJJI diiljl -iASaj La (_yk: 
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JLtJ (_j3Lj JlJjjjiJI CjjIj^ IjiSLaj .i_ajJaILo (_5-!i-o ' ^ ■"■ "' jj^l-^" (olljsoj JlIJI 

3_LoljJI 4" I 111 J I II (j-c (_j1t-"iII (_,lr Sjjiill JiiJI I jjt J iy\ ^jc-lI I I JLA (_jlr 

ji ^ ( III CjJL^j ^"'' 0^ (-_3j_x-iD jju-u y^u^LuV^ i«Li^LiIL>. 21 1 4j1 Juul ^^^^ * ^_^1 

I Jlj* j-oj . 1 jj I III ij-sLc (_^jS!j>JI (jjJ-II cjI J ii II (_,lr L^jlsjj (_ylll SjljLIII 
Goeran q^_<jij_i (jljj^ (_j^lj" miVI «ljj>!l o-^J O^J • l-*J^ JjJl^I (Jli 
. 1 996 aLc (j-« j-jL-4 (j^ (jjijjiio 3::aJ (_yi£. jljjl^I I Jl^j j< mi ji^ Persson 

d-li-C. J ' ^ "^ _' La SjLjj 3_Laj£L>JI CjLjUelljVI 3 i i ii (_y3 7-jIiSI Ji^ O^ ' "'^ 

iS-j-aL^ J J r JI_pV 3jJljj I iitl (_yJm 7-^ij^VI Tv^ljJ o' ■^3i Ijilr I^^j^jj 
. « 4-i-g. LiCl-'vVI 4_jLcjJI /i:_alj_l (_y^ ?-^3' ^^jl"' (_jJI Ll-ljJ» <i>-L:tJ L^lJ 

3JjJ (j-C (_, 1 T-"l II 1 l^_ll LuUl (_y3 lSJ-^ JJjI m I nil (J-oAj (__,U-»- (_yl^J 

3J|jL«JI aJl^ qm Jl^I (_y^ cjIjUoI ^ tjVI (_y:o. 4j o^la Li^j i^jjilajJI 

3j 1^ I ,^"tl i_xj|j_LiiJI AUij (_3J>l3 (2>c, £Lj^L»Il>-VI 
(_yi c-jLj-~i ml (>Ljlj_LjiIlj J-il;^'al^ll jsjiaJ i^gJJI (_^jSLjkJI i-S^LuVla 
ajLcl ^jjj ' ^ ' 3jjLcJi,l I aj I , ^ 1 1 J 3^ I "i.^ll < . 1 1 U ^ ^1 iLkUai. 5_jiai- (J^ 
7-Lijl (_, Ir t_ijlj_uaJI (_>ia.ii" ' ^"a . J-jl i n II ^ jjj '^H alliill (_y^ jiajjl 
(__)ia_LjiJtJ ^J-^ L<iS .4_L»l3m <iiji2JI aI^^sI (_y^ (j-u^ (_JjjSL!I Cji I III iijj,l 
iJli^ j^i iTill Cj.aljijl I Jji (_ji^ Sj^Lc. .JaLflJ (jjLAi- J I JlSxj (_yjJ^-ci5 (J Jljla (_yl^ I 
(j-o .(Jjjj-«1aj (j^,?^'^-' (jr^ ij'-^' L>"'j Lt^ (i-dM^LiiVI) juJlJVI I— il I iTi-^-l (_y3 

i3jJU'i/l Sji^^JI ,2>c: 3.<i^L(JI Sj^LusVI SjJUI (iLi^^l Jjjju ii;>=- ijj^? ^j^lj 

j^.^.*^! «L_lj^j_xId ^_^_Lc1 it (_jl^j_Ltf3 JJ-* (Ai-*-ll J J ^ 1 ^ ' ^ gLLoJ^t T iJ La (j>L>. jj_a 

Vj 2 Lu jj_^j>JI oJl^ S-uL^III Sja-uJJI (jl . 3 "al '^11 3 i^'^ll 4jj_>jl3j 

Ijl i"i"i I no 4LiC aL^ ijj^ Cjj n\lt' p 1 1 111 I M-a-*^ '.j-uSjl 7-j_iJI (_yj| r-Ll:>o 
4jULi (13 , I) ajj>^\ ^^\ t_jLaj^lj CjL:j^>Jm 3 ir^-v C^l^ i 1983 j»l^ (_y^ 
^Jlj^ jL_t_j <iJ tcjjLjJI IJu^ (J-* L-oL^ ( ' -^j ^■'^■•-* .^ .'Jv^ ''^ ** *-*-^^ pj-**-^^-* tlh* 
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i_jjj i\j.i^ (j-* 3J5SL0 'l-^J-* CjjISj . (35)3jm_i (5 , 7) i^j-<-u i_gjLiJij ^ .^-»-tl 
JbJLajJI «L»-j (_,lrj ^J^^ Cj^j f_^i~i'<\c i Jl^ JjjiSj^ (_y^ 3_ujijj'^l 5-ul3j li 1, 1 
3_i£Lj^>_a'i/l SjLj;tjJ,l iTjLjV^JI JutJ (_yjlj OjL-o Jl3 LuUI (j! i 1992 aLc: (_y^ 
■iLaJtjj La i-i^i^*- (j-o i«l-jj^JLll Lijljjl o''^ C7^ JlSLcuJI .U , ,.j"l I JjtJj (JuLlIIj 
t<"« ol t fi" ( III Jk^ L_ui-Ii tjl 3-*^ 1 JLA ^_^_L»_aj . (jy-x^j-u^ i.i t^ JJ-* *^Lc^ tfiU 

(jlj I "I 3-J^L«_a (j-a LlAflJ I jl*"^ l5'-*-" J-«^' iS-ukLsjJI 3JjJ (_,lr (_jjj <\ niW 

.(_yl^! SjljLs jijtjjjl J-3J (_yi^ LajLls-Ij L4I JUI (_>uij 
(Ojj^ (jVI » J 1-^"' Cjjii-I I j • "■-" "ijSLjj^'al SjijtjJil cjuVjJI 3^jSL»- (_yl>-j 
ij^lJI (_yJI 1992 aLc (_y^ (jjUuKJoj J211JI Lx-Ll^ • J'-^' o"'J cS^^^ l3-^>" 

(j-o iij-aj2 jjLLalll djLjjilj CjLjv^Li-al «ljj>-Li 4_iai-u JLcj Jl^ jjlS '^^_;' »l 

iSj_<IiLj_o CjuLjelLlVu i>33^ -^^3 iljJj iJljI^^ (.3-^3^^ ^'-^W '^! '*-Sj-i><-l 
(J rij I I jLjij .,_)l3LaitjVu «LiSjj_o^l (_yXj£L>JI (3:JjJI till Jojj/ j1» i hI <J1iJl>-I 

CJL>-^Lx-£3V1 i>jLjfc ji oil r tl 21 I (^JLlx-i3 JJi'^J '^ ^ CH^J Jl^ ti ljj^jlJI j-a'^u 

(^jLi-u Cj^J (_y3 (_gl ijoSLaiJ "J 1 I nl (j-« *>i^J J(j i"il JjtJJ i(_yJLl!LlJ i4_U^^.C 

JLa (JliLs-^Li^VI aJ^Jt C^\S ij-lISIj (jjjJLJjSUI (_y^ 4j^>U tUljii^ (_yk: 
tjjIliK jl Ml" I II a James Carville JjSjI^(j.u.<^l». (j-^i5 -O^ j-i^ lt^ ^J^-'^ 

(_j_Lol iJJ_(S (^jLi-JI (_3-^» ' Jj '^^ " "-laLjjvVI (j^ (<s-i3 <ij*^ij I Jui (_^i^ ijoJjLaJI 

(jVI Lol .(Papst) LL jl 1 irij'tj jjj^l ij] ^/Lu±z nijjjj jj ijj-slj (_, i.in'i 

Lis. .d-ilslj^jjs-ijil Sjj-ila (jm (3'_5-^' f^'^ c- J . >. -^ 1 1 ■»■ . . ^ J jjjl IjiSji 
CjLVjJI (_y3 ^Ijj-o 'OJJi ii'J 1 iiH (J'j^Xj " " ' JJ "^~ ^ ^ (l>^'j^ i-P^ (3^^ lj'3:?^ 
CjLIAJI 7c_lLi-a_o (j^ 5-Jjlj 1 I tjj » I ii_i I LljUI (_yi jl d_tSjj^ 2I Sji^allil 
JAjtjJ La (jla il JlA x_aj (3^J . 3jjlr'!^l .ij I .iri<l 3ril"i-^l 5-i^L.Co-VI 

Vj .(Jlj-o^l 5jl jl (_5-i^ (jjJijL2JI tjj j->-Ll1I i>jj_2j iJiiLiLjelLiVI tlj-»-| Jju 
I Jlj^'i/I SjbLi i<ili^ f*^-^ ii-iiSUla . I ' j •>- iijLa^Li.'^l j^^c tiujistil JU=^ 
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j3^'i/l (_j^jo"iriU p-LfljjVLa.(_jJI OMiljJI ^liaJil SjljjlsJI ijJjJuUI SjLuJI 

LLJLS iS-JjiaUl Sim (ji iii<l-»JI ^_y3 4j^jS1j>JI 4j^L<ui»-VI SjLcjJI 5-mljinJ 

(JjjLLII (j-« jjj'sll JJjlII \jjt Ja^ 4jj^m J J ' ^ « 1 1 Jl^JuJ (oJj . JUI 3'j-^' 
jjLa j^l^l (j3j .4 MiJtU (JjLjiJ L3-^ 'Uj ii li "m La (_yi^ Ai^J^i-J -^iP O:?'^' 
(j-\_aLjjl Cji t fi ( tij-a iCjlj-jvjL^ ^j_a -^ /; * > 1 L_4-i t^jJJiJj-J ^j-''-^' (*-*^ ^ 2iJ_A 

3 < J I II Ltjijiio; jl o'TiiiiVI 3:JjLu-3 ^j3 (Deutsche Bank) (_yJU'^l i-Sj i r^ 1, 1 
L&j_^jG ^^J^\ (ji_j^i_i Sj-cu-c (JJLL&j .vJiilj^jj!.! oJlj* (j-* '-^J'-* 0^^^" 

dlLaj n I II a jul2^ L^-i-a -^'^ Ct"^^ CjI^^ jJ,! * <1 1^^" , ,.1 t 4_i-iaIL?e_a Cjl i ii i iij-a 

tliLSj_ii l_j_lHl (_yi 4_1 i~. .^ ,^^." j_a| jjij I Jl^L2jJI (j-^ p.^^ 'J^ (j'^nttl 

(_y^ j_<jiL>Jlj 7c_jlj_Ilj i4_i_Lc (_j_L>J,lj (_yjL>JI (jj^ La LJLc, jjfc ^u , ,.jtl 

iSjuljHa "ijjtjj (j-LaOll ^j^ L?'^ 43ljj>-Jua 4J (j^^*^ ij^^~ (j^ .Cj^^I (j-uiii 

OuL^jJi] djljii^ (_y3 I ij I 111! I^jSLj q] 43ljj>.JLa ^Ir j^ i nj i_gJL!l jl o""! i iiVI 
sGIj^Jlxj jI o'i" I iiVl j3jJ^-"^ |_gj"iMilj 3 "a 'I '^1 1 disLJii lil LdJjj i(J.«j(JI 
5j1^1 (J II 1 "it-a 1j A iSj i L-^J^ (J-*!-*-! i_7-"i <^ I II ( iiji,! -^ ^ ' '■* i^jjjj>'^\ Cj\js>-Juij 
TcJ^-tujj (j-LLaL«JI 5jIJl>- «^j ^jJj '^ ' oul (j-LjLLiA pj^ Mill Sjlju I JjJL>- 
(^j_Lc Lci3^_jvj ^ J "^ <^ 'I ^-^Hi} Lr^ *^^-^^J ' -n ^ '"•' «L>-L>J1 i^j^ OJ '^^"^^ ' " L>* 

. (jj^ ill-ill (_y3 /a^lj^l (jj^ oil' II 'i I «L:*i-i.siA 
CjI JlJu_u ji ^ ( lit jlj n" , ,.l ^_^i^ J ^ I 111 (_^Iijl d)La^Sj>iJl (^^jv ^j_a ^jLb LlA jj-« 
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ddcJgaJI ^ 

SjjijjjiaJI (jjLij/3l » '^"' L^JL-i I j ' "■-''^ (_yC JlJ (jl i4Jjsjl!I i—Sj-i-o jjt-uj^ C>i^^ 
2 -^\ ,^ ^ ^ r, ,,iA CjIjLso^I olXJt (jl VI .x_4l>J,l (_^ ^jjkLsjJI SjLj}-! 
(j-C tjj-a-j Mr J I II (jJJJl liiliji Vj i^^JJ Cjljj>-Jua (jjj^jaj V (jJJJI liilljl 
r- *>? j j "a . jLi-jVI JaLiji^l JlJ J i n't (_y3 jlj o" i iiVI -' j' • "j^' tJjSLj Vj i JjulII 
jJ_4_«Jj ^^ 0^ *> ' (( Jl_uj^^1)) ^I IjLA ^_^_Lt_aj ,jj-*^^' J -^ '-^ ^^j^^^j:>j t ii L ^ Lg jv 
d-ftjCJ-J i^JJI (i(j I II -»■" I II til) 5j_^_LlLi (J-U-J-! (ij3'j-^'^'» ij^^^ ij-* cj-^J^^^*^' 

xjiajtj S-iJalj^jxjjJI 5-mljiiitl (jl JjfcLtlu *^ jj'a i(Monetaristen) (Jjjjl2jJI 

diLfl^iLLi-VI Liiajl (_yC.I^ Vj (Jj ii—f^u±xlS: jj mil (j-ulj^ J^ lS>*"' (j^'j^ 
CjLcIJJJI j^ jiaUc^ (_yJI i^JiJj i^JJI J-a'^l i/s^'i/l (>U 4j£.L4l>.VI 3_i^L2ill 

.<iL<iIl:>JLI CjIjjjjJIj 

j_yjfc "iiiisJI jsJUfcj . I j« i"-^ " 7c^5t-« ■''^ '''^ (JLil (_>"'J '^^'^J ij"'^^'-* ■^"'^^'^ O' 
.4_i£,L*Io- if 1 «LiLc^l «Uj^ jj^ ^^^''^"'' «LajSj>jl iLuojLjLA t (_u_u ■ '' j . .■■^" ct-^' 

, 1995 aLc «^j (_y^ Chretien (_^j_lSLJI *ljjjJI o-^J ^■^^•^"""i.' o^ {*^ '-^^ 

i<l>-^^Il3l JiS (jlS (_g JJI |_gj"ii II U (j-« (^-ii |_gj"i I II a ^1 £LlojSL>JI Sjjljj,! ^^jlTi 

S-SIsLlII ^jlIsLSII iiiLi^j^ Jl ■^■^M (_yk: f-l>SVI jjj (JaVl (^ ^_^ c^l^ 

jjl£L! liJm 3_iojftVI CjLo^SLsJI . ~»I ^^". . ..^ ^-^la Ji^ jjK jj£ i3_i i ntj-aJLi 
j^l I ii->- JiiJI (_,lr i-j1>- Jl^ jjl£LIj ^^iiSI jl '^"'i (_,lr 1 J I . ^ ^ ji^ ^jj^ill .^A'lVI 
^jL«j(<J(_y^ .iJliajVI a-ajSLadjajiinlLi JUJI liilj^j .^JlsI ijjL-allSI 

(S-SL^ Lo I 4_l13 I j^jij_u i—iLjjjiS 5j-j1!I I— 2j-i-3 jjuuj (__>iijjiJE3 1992 aLc (_y3 

La liLIJLj C<-<^jv JL^ Cj_iIS (Jj ■ (j^ 'J I ' >» 1 1 J (j^jjL^LsJI ajGLxj^l ^jja JjJjiJI 
■ I ajl ,^11 I j t I j ~ -^ 1 a 5 ^ J , ^ : . i-.l-i^ ji^ c^l^ SiSLc (J^jHI (_,lr JJJJ 
(_^l i(Ecu) ^jSVu III iTi-reJ ajjLfl^ (__)ijjj_flj I j ^ ^ '"'J I j i*^ ' " ^\-ujja iZjl^j^ 
(_yjj|jjVI JL2_L!I ALii-i jL^I LoJlJjl3 . I J 1 1^ SJjl JiHo J-i^ 4-Ui i ii->- 4l«ju 

(_^JJI j^al '.^jSVu 3^jio i±J!lII jl Jl2x-i Cj^ijL«JI ojui Jx>-I juo <-. ,>.A^. il 

(_yj| (jVI ^<-^jl J^ '^ijl-^ <_>^J>^ ij-* Cj^ijL«JI ojijfc S^jj La (ji ur'^ iv^ 
5j_l! jI Jii<i_i (_7^i^ Vj -' j i'^l • '■ " «L<iJ^ ?-^^ ('-' olj '^ULi (.3-^ '^'i>:i '-^ 

i—ilj^i-'iil ^jl .>»^i^"a/"»M'il «tl jjjLjk (jj-*^ UJ.'J ''^^^ U JJ '^'^ .5Jl>-Ij 
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^ ■"■^"' ' ■'^"' Ji^ Gianfranco Fini i juj.j>JI (_," inMiLaJl n_2jiall,l «Lcj^ (jl^ 
(39) 

Aji^-SK-a (jjSLj (ji i(jj I rill ALku SjljLaj (jjj^jj,! OJJ 'I '^"aVI cU Jj^ i^JJI 
I «La j.SL;e_LI (_jJLJLl »_ti5jj| jj^ jJklll ^'—''_' lijujuu^l jo^^l (ji^ ..' ' '■^'^^ 

VI »(_j Ml! V 3jULi (2) jl J-2jij Jlj>j iS-Llii^ SjljLs jI-«-<jI x^jJ jJ^ljLi jl 

i>J~Jt JJ-^ La liJl—Lii (jj I iiU <1j1<jj(JI J l^'ll «L4^J (j-*J •*>t!-*-'^ D''^ L^j'^ 
^ (_,±£: jJUj VI jJaLico CxJL^ 1 1_4^*^ jJL-o I jlJI ;j\^ UKa .2JUJI 
j_ujj^^paj (jjjjM^ TJ-^3 -J-^' ■-* ^j' p'^JJ' J^^ CjI J i I III! cd-La (_gj"i i"ij 

(_^U,Vl i-aj ir-iU (_y^ S^ula.'i^l Cj>L<u(JI (j^ JjJ^I iKlaus - Peter Moeritz 
•.^IHI ^jsJI ,_yii^ jiaUJ,! oJLjk 1995 j^Lc ,_^ (Deutsche Bank) 

LkljLjvl (_y^ «JjiJJ LoAJi^ I M I III! jjj (_y3 JllJcaJ LxJ <ljjfu (_,lr j-a'^l (jl)) 

^ juV Ijjj .«JSJI j_c^ V 2;jLi^l o? "^1 .5j:>UII JjU=j JSJLa -olj^' 
(jl (_y^ t_<jj Vj .(_yl^! Sjijla jl^iiiLi (exit risk) Ijufc rjL>J,l jiai-D sLsl^Lo 

. jl III iiVI (_ajJl£j ^jja 

I ,>vj 1 , ^ " (_jJL!I aLSL^v^I (j_o 5j_Lj£LII (Oja^l i_a^i- (jLa (_jjj>-i «Ll>-u (j-« 
cjuVjJI (Ji1:>oj ^j^« 1^11 jts^al i_a^i- qm j-i^ (J^l I'l i"i ^ij j-<k jj'j-^'^' 

, 3.Sji>J| j> jui (j^ Sjiilill jo^';^! 3^l3 (_y^ Cr'j^' ^>^' ^ri^^iJ-*^' SjjejII 
La (_yJI L&JiJ S.iSLj^'i^l 5 jLjall,! v^jLjV^JI Jlaj (sJUJI (_y^ <d JjIo V ^^ cr'-'^ 
dil^ i I II j-uj-C ^^ ' ^ ^^^^i>-' J i 0*^ ,jjl^_at (J-*jj3j (j-« lO~^ /c-*'^! j->-JlJ 

(«JL»JI (jju A-ILi-« i(_p^ njjj^jji 5^j£L>Jlj iijLcj^jjiuil p-LLasj ^yS\^u^\ (jl 
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1993 jLLa JjisjlII I JL& ^^J .<ljJi,L«JI j3'j-"'^' (_^\ "IJj-oJiij La 3-i^ Lt^J'^'^' 

./<s_AJlJ_i CjLcj^Jl^ (jlj_i_a f_^ j.jaj(JI ^Ir 3 'J ^ '^ f_j\c I SJljLs j1< i nl >l3J 
(jj_ol_o jVjjJLi ji I II iiVI iJ-«^>o (j'^ Lit.aj liflj (_yjiSj i^Lui j3j-^' 4jLjjLa 
(Jjjtj jVjjdl Jljj^ ijj^' ^tP-'^ (>" • l-" 'J^ (jr^! W'-^'J Ij.iiii"' i_x3l_jj<JI 

^^a .3_ul».^l irj^L<iJ«JLi (_yl3Ljl3.l ijji <J[jl1\ Jjj ,jjJ La (_y3 (j^Jj^l ^j-"'' 
c:j>L<j_«JLi (_^LlI^I ^ 3_j3^jJII i-ajl ^n 1,1 ^^jJ Lx^ 3jULi (60) JSLAj 

La jjljjxjj Ljiaj! 3_ujjjjJI 3±oL«Jlj ^'j'^tl cj|jj;,L2 .(40)jV5jJLi L^L^I 

(ji (_y3 3jj (_,lr 3jS[jj^^I cjLxjSL>JI (J^ (jl^ Lui jj-* .(_yI,L«JI r-lUJVI jj-ujii. 

jlj ^"i , ,.1 I ^^_a 21 (j I ^ "i 1 LajL_t^ L^jjL>. (^1 I ^-'^j ' '■ i5jj_4JLl,1 (jlS I n ' ^1^1 

La (_5-Lc ' '' ** J " J (_yiL«JI vl .^"aVI j^j-a Sj_uS 7"l3-l jj'-^" CcL'tJv. Jl^ iSj-uJil 
(J3±aUlI,l Ji^Mj 1990 j»L: JLL.ta .olj^Iaj ,j^ (_^£Lj^Vl jL^aj^VI t-jlUJJ 
iLikJj-iLftJ (_,-'* ijVjjJI cLaiila (_y^ '"'^JJ o' OJJ '^ '^"aVIj j^jlj^jsLi 

J J J III (_, I < '°i ./isJLlII (_y3 SjijLill jl < I III jjiaJ I a I U 1 1 3jL^ (_y3 JJ-S3 (_ylll 

JaLii-UI j-^ljj (^ 1994 ^Lc j^j ^ j^jj cjIjJljII J^ i::^:.!^ JIHI 
(^^ sLuj . i^jjL-alaVI i-2jj«JI t_^uo. I ■ > '^"j (jl^ i^gjdl j^^l i|^.il ir^'i^VI 

Lill jj Ui i5 JjLill Jl < I III (_y3 Lj/jjila LciajjiJEJ . ^j^jij^l u^i^ i_ALaJI «^lj3 
(_y£Ljj_a'^l \l .^".aVI jjl VI . CjIjI o'i'ii iiVI > j -a- Mil (_yi^ 3_i i hL^I 3_io it! jj^ 
(^,_Lc ' " ' * ■^"j ^ J^ iJJLLA SjiSLill Jl < I III iJJjlSj I JjljHa jjsj 3JL>- (__>Iuju (jli 
Liiajl VJJJ' Cr^ 5JljL1!I jI» I III ' " ' * ■^"j ^ (JL>iil (_5-^J .(^^Liaj i^jixJul ^^^-i 
gal i°iiil! 4 J I iiilu (<u-o)) (_5i^ w J '■■' J " ^ 3-*_3 '3jU,Li 7 uJ^ -^ihJ ■-* cr^l J ' ^"' ^ 
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aLc Jjlj LuUI tlijji LoJ^j . \l .^".aVI 3 :^< ^ I U , ^ ^ I _. I ri-»- •' '^ 'I ,^",aVI 
L^li 4_i-a-j I rrU Cjj^^Si I JljJl>- (j-« [S '^"'*^ A5\) ^i-^ ct^ a1-«JI (_ij-ajj 
.3_L».LljVI L^l^lia ^ . ^ ai I J ^ ." ijSLj^al »jL-aJi,l «U£ Llxjl^ Cj^j (_y3j '^^^ 
' aj ,^11 ojjLjaj (_g JJI (_gjLLiJI SjijLflJI jJuuj (_>iiii>- Lxiajl iJLiij jL:aj (<sJj 
' aj . ^ 1 1 (__^^| JLaJ Lis. . Jb*. (_yJJi ^_^\ CjIjJjji j I'iir j-Lo (_yJU'i/l (_g_^jj,l 
ij_j_<jiLLiII (<i\;JI (olia- jIJl2xj Ll^j^ SjjLaHJI ' a J I , ^ 1 1 ^U.'^l (_g^jj,| 
1 1995 aLc ^jji i-lijlj (_>^J^>-S (_jlr J J . ^ ^ 1 1 jj^ ilj Lc j^jjiuJ, I liiljj dJc^«tJj 

iaUJI (jiljd (3jLuJI aUJI ^ A'it'r^jjkX JL3 c^l^La ^^^ 4jULi (7) jlj^i^ 

^IjjjjI ^I L^ijJa CjJL>.j La jjLcj_<ji SjljLill sLujOil (jloj^^^l ojui (ji VI 
' aj . ^ 1 1 5j 1 jl jj-oLx-a J '^^ i <j_ujfc Cjj ol t^ ^c-jlSjj . (_7-^ ' '^^-'^-L? ^ ' -^ *^J-'-^ ' 
' ajl ,^11 I - 1 1 ^ "a 1 ^l« ■! %,„ij 4jji^|j (JSLj Jj-Sj^ ij^'^l ij_yJU'^l i^j^jX\ 

■ijJUll "l-ml J I II 11 4_LJVJJ (.3-^ (j-\_<JjLiII jVjjJI cGilJLo 4_L<lJji 7C_L4JJ 

jVjjdl jL^a LojiJjLa .cj>LiJ<JI i_ajj-3 jL«jj<lt_(jj >Li(_yji4jJm S-Uj^JI Ja-I 
j^Lc (j^ CT^/VI SjujVI j^VI ^ ^jUlj cnJI sljl ^IUjS (j-o 4jULi (20) 
(_yij (_^L«JI \l ,^",aVI ^ (_j_»:3j_iJI J Mi't ^ cjJoJI I jui t-xj-uij 1 1995 

* i^^-i-o ^^^Ijl oil ( iiU Q^jjjttlLi ' J ^ ' J a jj 1^" 1 1 1 J_Ajj-« ^Jj-^-^ ^ 4jj1 o i h n 2i 1 

.(_^UVl i-^JjUlj (Jlj-^^iJjjJI liljj^l siljl li>i_i! iJ>i-Vl 2LujjjV| Cj^L^jlII 

(j-^LS (J ii'sl_^j (__>^Lj^ij jJjsjI J i—iL^I (_g JJI j^VI ijlSjjj Lijl^ Lxjo (J^I 
^ t^ «~ • •■ L^I (ji«j t2t»-lji i^jvjLsjjLtujtj (_fjL>.VI cjlcj^^-iiill (j^ LaVTj 
c^jvlj jjjL>- (j-oj • ^jl_'^" • "1 1 L^ljl III iiV 4 J I iiilu ^jjJjsl (_yjvjL>JI (<sJL«JI 
J Business week Jjj^i (j^ \l ,^"aVI ^^^hiA 5 , ^ , ^ ^■" 1 1 cj^L>J,Ij i ^^ .^tl 
JLljv ((3_j}-^j_1,I I ajl ,^11 J.ja.^)) (j-c CjJlj^cjj lEconomist ji Handelsblatt 
(Jj-ajj i(j^j^Ljl I j" 1 J a iijj d_Lj.L>-l Cj^Lojlj (J^LaIII L^ i^j-xj 3-i-" CjLA2j 
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ddoJgaJI ^ 

SjjijJ,! • a J I , ^ 1 1 (_jjj La ' ^ » . "--. ij-o <-7J>2j La (_jJI 4_lo^jJI L^^LoIjla 'I-'IJ^ 

tiJjLo (I .80) x-sljJI ^ c^K jVjjJJ 3_LlLaj>JI 3.<iji!L3 .i_ajj-^l jjlj^ 
J ' ^ "^ J j'^j'JJ' L)'^ ""^^ .(J^IjuJI fjilj-Lju] (_y3 jijLji jji L<i£ ( I , 36) (jjijJj 

.4jjia sLLaij jljiixu i(j^lj i-LIjUI nJUJLcLi^l (jLli«j>JI 4_ii^ J'^-- ' La (_yl^ 
siljl 3j_lj>JLj .p ^ ^I -s- iI |2j-C jJklll (jiajuj \l ,^"aVI »| plf (_jjj^i I JlSjfcj 
J-Siil tjjj-^ ct^ J-i^^' iMarcel Stemme <L«ILJii JjjijLo j-^j • JJ-^^' '■^ 
DeutschesInstitutfuerWirtschafts) 5j \l ,^"aVI o^jKijil ^U^l jL^jLJi,l»,jjJ 
3jiLiio vljlj_ujiij liJLui CjjjijJ)) 4Jl JLS L«-i:P- 5j_pJI a'jJti (j^ i (forschung 

/^j_j_uj_« (J_j_jL::e_j_a 3t_j_u^ tl)"^^ (^ ^^ * J J^ *— ^.>-'^^ ^ ^ t nl ^1 i t n (lu (( IJljI 

jlj^LI!! ^jj-u i(_^jjJI Jiii!! ^jJ-i-i-a (jr^ (>ujL-ai3VI (j-ujjj iMichael Mussa 

5jii-v^l iTj^LwlILi Sj^mi ,2>c: JjiJ^I iKlaus - Peter Moeritz jjt L43 . LK 
jVjjJI i_ajj^ jtiii JJ-AJ3 (_7^ li'jTi i(Deutsche Bank) (_yJU'^l t-kj in[\ i_^ 

jj^ «L«jLuaj x_u (j-a d-LiSL^j J^Li- (j-o cdJij i3j i ri"°il-LLll <ijj^ pLa-j" i nl (_,lr 

7-^ijji (_jJI jVjjJI i—Sjj^ jjjji (J^^>^-l I jiSL&j .j_yjj| jLu-uLi 'ijUJji-'iil ^^Ijjjial 
.4jIL»JI (Jj-uJI J^^ LuUfj uWW j-a jjIjJI plj r^^tl ^ 
.(jjijJIjSL!! ' ^1-^ (j-a ijJL>ij 5j-olJ^ aLajI (_yI^^^jjjiijjJI ljLiii_f^Iajl LiJjJj 

(j^laLtlul jj-« ^^ /^ IA*ll 4j_JIjij1 ^jl J J .' '^ '^J ^^ ^ 1.^ ' rt J ^ , ,. A" J /j a 1 juk ^*-*J *lA-^J 
(j^L-^Vl (_yi (_^ i(Global Player) (_^L«JI ^^^:L^\ ^ Ir JUI 3>" (j5-^ 

4-^j\ *kj1 d "»■ 1 ,^ rt ^jL_^e_] L4-1 ii 1 L^IIj%_Lca-A aJlj^ L4-1 (J-4->j Cji t II I tijJLI 

(^J^ji,! i-aj I r-i II i_al jui'i/ t_(jj ^Li (Jx.Jlj L^Jla I jut «_aj ij^SLIj i3_iSLj^'^l 
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L^j (_yJjj SjLJul)) (jLa ((Moeritz ^ Ij ^j La i_. in-vj * _ ■ ■ ^ " j V cjIjVjjJI (j^ 

LJL3.I »_o 4^LfljLfc 5J,l£Lo 3^.i"' lt^ 'CT^^i?-*'^' lS^^J-'^' ' aj , ^ 1 1 (_g^jt^ ji^? 

(jLcj_<ji jl .«(J^l£LIu I ' j ^ . <j I u 1 1 1 ^ A" , ,. ijVjjJI i_2j_i^ jjuuj j\j ?" I 111 

Q^^ "i J 1 11^ Cj>L4_aJu j2>:Jj.^vLm » ( II ^_^1 5jLiu J(l iJju^ ^^_4-Lii_a jjj-£a_u_u La 

(j-\JL>-j (_^3^i d^l i^j_iIjL»_a ^>-^ ,5-^^-* lA^3 ** < J n^ rt ^j^ La ^Li^U ^'-^J^ ''' 

(jLjLs . 5-ije-ij1j"ii iiVl alx^ [j^Zil\ 3 J a t 1 , ^ ^ I '^ji ja^jjL>- (j-« ^^^i)-"' lt^ 

(j^jJI liJjJi J 995 (=.Lc ijua Jj;j| ^ jVjjJb crJ^ ^1 4jJ,Lt!l S^jVl 

jjf ^Ir SjjL^ I". I imI)) 3_iSj^'i/l ajLaliil CjLjV^I (ji ^ i nj /aJL«JI (_y£!jj_a^l 

Hjl J I II 'Jj-^ (ji^ 5j-L>-J *>-^ '"'^ l_r^_5 • jj-AJiIill i—ia^ « La LjjjIi (JjLflJ 

(_jIL>- (jjjjJLijSJI (_y^ "IjI^j-"! Ill ^'-i-^ Lt^ ">■ •^ 'l53^J-^' I aj , ^ 1 1 JisLi^t^ 

JlJ(_i L«_l^ JlijLja_j (<sJ La J-Aj n_gjLjjJI SjijLflJI JJUUJ ^'—'"'-^ (JL<iIL>-Li 

liltjlSj .(jiiiijejjjjl jVjjJI I— 3j-i^ j< I III (jl JlJ^ 3^j£L>JIj i_£JijJLl I aj , ^ 1 1 

LJajl^^a .'~'jj.^<"'lj"a (_^ jL-aiaVI jLl<j,l i JSUL* /ol^la (_yJI 3jj^Li j^s'l^l 

(J-LLiJ I 1 ' J -» a .(liLS-btA d_iSj^l 4jJLSj djjiLuji)) jVjjJI jjjfcjj (_y^ iSji 

i^jjj^Jj t 1 1 1 111 ^_7^i CjLjtJ^^uLrallJl ^U i ,".lj ^^^ «bjLS_ul «Li_uLj_tuJl ^_^i^ ^^_<i_jL^1 

JLfl^ jjjj La (_yl£.j , (iSJSLJ^I 3.^lj^ (_yi^ (JjJt-^l Jjjdl (jjj-jjtj)) /a^jLs 
l"a\t ^.'a I r^A J-, ;\\ t "i A ^U J ^^?l ^jjj \l ,^"aVI Jj^'"'j qI*- jjl .':." . ..^ ^ ^'a 
jji-VI i_xJL>JI (_y^ j_Lj£Lll 7-^Ll j^'^l (Jitlj LaJLi^. JijijsJ (j^ «U^ i-Sj.^ U, 
5-mlj I nil ;>jl'Cri I ill ^ . ..A'lij aj II /. "l -^^"a jl ,':.", ,.11 ^ I'' i .^ . ..IU^?I ,Uj-,-t t ^ a 

1 j "' I ' ^Ul (_, 1 r LaLjI Lij^lj i(j-^ajjiilj 1 ^ -^ j" ""' (_ylll 5*L(jJl j^ 3jjl2j]1 

, x-uoljILa T'L^O ^^-uj jlS Ti I (I ill 1 JUb (^^i^eJ ^J ,(I«G_lI1 «U^j.S_a J-J^^) 

(-i-jJ^ ol^ ^k^' o' ij^ 1995 (I^LlJ 4jjL-alaVl cjLuLu=i^)fl o^Jljj 

(_y3 jVjjJl I ^ « ' t^ I ij I n't L<i£ ';j^ '1 .^"al j.^ jj^ 4jl2jIlj «j-11 (ji^ La (_ij-aj 

juioi j^'^1 {j)\£ Jl^s (jLiLi! 3 J I nil Li Lai .(j\iaL«Jl (j-« Sj-u^ jl JlcI tl^ i nl 

j1Jl.S_^ 4_LSLjj_a3l Sji^JcIlll CjuV^l x_a L^jLso (__>iajL3 (_)ia.ijtjl jl .SLlaj 
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6dCj9AJI ^ 

\l ,^",aVI jji_j -sJ I j'v itj .Jo-La I j_^_Jo j_ifu^ ct-'^' J^^ (j7^ PWj' ^^^ 
(2>jJ jl-»-a ijj i(Rezession) (_gjL-ajSVI jjjjJI Jjj-o j-^'jJ (j-« (jJl-^J ct^W^' 
JL«_«JI jJljlJ 3 ^^1 ,:^^ jj^ aJa£i\j Laj i(Deflation) (_ji.l_<i£lJVI SlLj ( 



LJL^ (.3-^' 3.j^EjlliII j^-^" (2h« I -1 j\;"'j Jju LdJjj 1 1995 aLc (_ij^j>. (_y3 VI 

5_jj^j_l,l i—Sj Lj-caJ, I J lA al -» ^ Ijj J io"j , n ^j-o tljCbl . L^.2i>o i_^ (jLi^^ 
(I ,48) (_^l I 1996 aLc: ' ^_; '^ (_yi J '^jt jVjjJI i_3jj-3 jjjj p'-^j' (jrS 

j-iiuj J.«J(J I '^ji 3_ujjjS11VI lLijjJI CjI's j mi jj^ JojIjUil jm (sJLc (_y3 4JI 

l±xj.>- (j_o <i.^LJuILo 4j^jJ,I ' a J I . ^ 1 I iJS I". I i,l\'^ LLA (j^ -f*^ tjj 1 I n" I iij 

i-Sj-i-oJ,! (_y3Lj S-ullII 3j3jJ,I (_y^j 3 1^11 (_yk: (_^£Lj^'i/l (j;3^jJ,l i-Sj ir^U 
jm j_y^ (j-«-^ p g" iao iMoeritz J-j-i-S (j-o ' JL^j J^^?^ "^j • l-« J^^ (j-Ij 

UL <ijL3J 1 ijlr (j'A-ty (.^JJI ij-*-'^' J-* '■^ O^ LiJjJ^)) ij_L»iaj La iSjLtHllj 

t_g.aUr^"^VI JJ '^'1 (jla jll^l (_y^j i(((jLaLJI (j^ (_,Sjj.xVI (Ji-alll LJ 4^JlSj 
.^jjIjjJI JjiiJI jjjj uijVUia-l ji;^! v^jjlj i<ijj^ ^Ijieiijil (_y^ Liiij jtjil 

jjulij 1-«-Ll>- CJjLa-ji II La (_yl^ IjjiJ^ UJ-JLa Ji^Li-oJI jijJI (JLLa (_j.3 iJ*^J 
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Sjj-iia 4_L».jj 1988 aLc (_y3 jj-ia i^jjl <n" I III i_al jLjiij .Ul U^'.lj j ,<" ^j^ 

(JjI (j-* S-4-*^^ '^ (BankNegara) j^LJI aJJt (_y3 (jiJ^jJil i_2jj-aJ,l (jl^j 
jjLtjj Sjljl I j"7-3~"'l ct-"-" 3-lIL«JI SjljLAJI jI < . ul S^jiLu^tS .5.a-.aLa j^l 1 h-k^ 

i_3j_LO j< I II (_y3 jajia^ pLijjl (_y3 Sijjla (j-Uj-u i_JJlA Lt^ i"i jj i ii"t Ji^ CxjlS 

Jji-JGJI (_j \c LlJUIj LuLkjjjj OWU^' ij-* J^ (jT^ '^i^J-''' i-Sjl i-^U j-a 
i-_3j_A-£3 ^ * ( II ^ ^ A "»■ tl a t jLiJL>- (J-* ' aj ,^tl jjt_uj ^jj^.as>- /ji^ !-«_« (J_4-tJlj 
j_aVl i4j_4j2 (j_o SJUL 30 (_yJI^^ Jl^^ Jl iljls- l,>^ LusLiitJl jVjjJI 

Negara i-ajj-a^ (j-":HJ 'cA-"-"^ dh" J-"-?- >*'-^ lS>^ l?-'-' '."'^•*^ j^i lS'-'^' 
LdJij iLiiLjj/ Price waterhouse 3_lJjJL2JI cjLiI m'tJI 4^jjio ^^jJ (-iiijllj 

^^,Jal_Lj.>-l d-jijii i4jSijjl i—ui LX-iJJ 't3^ lS'-*-" -"^'■^'II ,_>IoLiJtjVI i . j i n t 
(_y^ jjLSJI i—iLLai. 3^J' " (j^ 4jjiiC. (j^ ij-'^' '^ O^J .CjIjVjjJI (j-« Lj^-jJLo 
/ (I Ljj jb>- 3jj«iJI Ji^lj^jji: Ji^)) IjXj jLfljl jjf «Lia a^f i JJ^JI (_^ (_y4Jji3aJ 

3 J ^ *^ * ^_^_i^ J ^ I nil (_^^^^^ ' aj , ^ rt jJS ^_^i^ I ^1 ,W^i^ e^\ (j^jtjj (_7^i sLutiJl 
«L<iILaj LxjO LoLxj (j ii'C^ll u,^ j_uL^ (j^ d-LLailuj (J-<i-«J 7"l_>^ • jlj S"ii nVI 

(oJLc ^J^ cjl-jLi-a-c. i-jj-^ ij-j-^ LdJjj ^^ < Mia '.<_!jjSL1,I j^ jj^LSJI I JlA 
cjIjLlLoI (j_a ijij^jj,! i_aj iroU tb xJL<uJ LoJ^ '-^ji-" iNegara(jl dilj. JUI 

«Uj.SLI 5j_Lj^ 3_Ls_Lj<j iJliLo^mi (_,lr (JIaj (^jl'ia SJlSLJj i4j Jl». V (_p3j^) 
d_j.c,l_u^l jjjjjl 4^j.«.5c^ Cj^Iji^ Ja^ 7-Ljc_b ii_!jLiiaj JL>-I (SjL^j ji^->- 
j-j-cj 5j_Lj^ (jLAj (JjLj-uj (j-* U'SO-i-''-^' lJ'^ '-^ Ct^ ^'-'iS 'lSj-^^' > J I III! 
I ajl ,^11 .-<lj ,~,.r- ^\ Q^jijjj IjjlS La LJLka . Ij_uji^ j^VI (3^ («i^ SjjJLa^ 
(j^ jj 1 11" a i«l_ujLA a\^r- ^jja CjIjLlUI (_jJI L^j.<jja^ J ' ^_' )«-Il-J-o Jl>-Ij Cj^j (_y3 
La lilj . jiSLa j-i-^l \-^j-ii^ J < I II jl _; j 'I 'J 4_uj(Ji,l dlxJtJLi 4jilJI (jl Jl2^ 

> J ill 3->-3-o (jl (j-o Negara 1 aj , ^ ^ j^Ljj ijlaSLII 4_j£ Lxj Laj < . » ^^A-^M 
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.Atjdi^ LvUjI I ^^-» ^ JJJi^ (j-« LgJ^" i"i_tj -i^JiJ 4Jl3 iSjijjJI CjJiij Ji^ 

Jllo^^ji. 1990 a1^ (_y^ (_yJ(Jjljj/VI 4_ji^l (_yJ^ (jj;/ ^ 

<ij.L>- jLJ-a (j^jjm j_uL^^ljLLa ij-aj SjJJjLA (^SL^J (J^L>- (_y^ .cdJi (_5i^ 
O^jj (j'i/ L4JL3JJ ^jjliaj^l L-Sjl i^U 3-i^ J^5 |_^jJI jjs'i/l I Ji^l^l 'Uiscil 

^1^— _■ jjl^ Negara ;j] VI .(Jj-Slcull (_y^ js>.~\ ^^^t^^ jiaUe^ tjjJ l^ajrii^ 

. t_i-Lje-tJl j-a^Lj (J ri J I Ij-ifcj .(_Jj^l (jljjj <lJ L^ILaJi^ sLj^^la Sji^l 1 no 1 

Negara cjLlU^ j^I^l il-u^[jX\ c^j1\ (_y3 ii_a3^_jJI ij\^ i-Sj ina JSl! Sj^^iilLa 

(_jS[jj_a 2I (_gjijJll ' aj , ^ 1 1 ^^^ Jt^P ijjj-'-''-* (3^J • *'j-* ^^ "IjUjii dj-oji 
La ljJjL>. Jl2 Ijjl^ _^» : >IjL3 SJjjJI (j^ ' ^jl*^"; Siaiii,! <2jLijLuaII (_yk: 

. ^ U", , ,." (_yjJI 3JjjJJ Jj-»-J V I " 3 J "" ij^VI (jiuijJI «_a ' a J I . ^ 1 1 (__>iiAJ 

(_, Ir i>«l>>- Negara JLJ Jl^ JL>JI o^ I o^jaj .SJjlijJ,! i^jLijLiall S-lsU^ 

j_2_lII aLku jL^Jl Lx-Ll>-j • J-^^ *Lh?t' C^3 I j A" a I (j^jjLiiiA lS'^' 

(jl J J '^"'„' O'-^ '-* "^l -^1 ' i-jJ^L*- • ^ a J ^ 1 1 J .^ « -«- ja_j_Lij jjlS i(_yjj|jj3l 

1 J J -»■ I ri tl i_^\ A^J-Ujlu (_7JJJj'^l jLijJI AUij (j-« (jjj'»- I II Ml n (j^jjLLaj^jJI 

cAL Sjl ,,i^ J 993 J 1992 (j;yiUJI ^ .l^jj^I lJiK i^JJI j^VI .L^j 4la 

A_LCJ ^ ^ '-^J I 0^ 21J1J t II a j.Ajl>- jLi-o 1 JISLaj , j VjJ dlljl-LLa «Qj_u ^_^1^J*- 

I JUk jLJ_aj i4_j_i-a_La jL^aj 1(1 Lj_^La ^^ '^'-a «L:tjjia3 j-J^I» -J <iai3jL«Ji,l 

.iJliLajLsm iJjUfc (JlLa (_yl^ <liiL>- (»J-2j jaJ (j\j>JI 

LlJjjJLSJI Jajl^pll JUI aJLc Jj-a -tA/- ^^^i^ Negara 3 -jl '^^ j^miIj 
i^'j-^^^-l lSj'^?-^"^' j-4-iJI (_,lr sLiiS .431 J jjfc ^ . ,.A',t I j^.^. . ,.j (^^1 iljIjjjUil 
jjl Vl i(»Lkilll jlj li'ii III JjJ^ Lj_l!Lo j-JLi^ jij c-l U~ , ,,^\ '(*_Jt!J' ''J^ (*J 

(_^j3 Jl>i"^ 'J^l-* jThH" S-'-'-"^ I (Dollar Vulkan) «(_5jVjjJI (jKjjJId 2jt^ 
^ 3Jjl Jill 3_iSLj^'b/l SIajiJI 5 ju-ojI jjiJ (_y^ S-u-uiia jilSLa ^^1 oljVjj 
iSjjjjjVI Sj^jII i-ajlir^ll (_yji L&3 .SjSLjj^'I^I 5jljeII,I cjLjV^I jjjo. rjLi- 

Cj>L<iJlJU ^_^JoLlL>.I jj-a ^laJI (_^JJ La ' /« < ^ * ^j-« * )j-flJ Lo-l /cSjJtjJ CjjLi-o Jl^ 
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(jjuLi (jljjLlI jiljjjj iIjLlLo (70) i_^i^ --^i}^ '■'^-'-^J iy "^^^ iS^^^ a ,t ,^\\ 
Economist aIx^ clu\£j .'iJuu^ (_yi^ -^^j^ ^ cdJlLftj L^JLs (jLiLjJI Lol • j-Ldl 
(>_i oL3>L>JI /aJiLjLJ 3JL^ (_y^ <ij| ,j_a SjJljjc^ 1995 aLc: (_y^ i",?lr Jl3 
(oJjjII SjLo)) aJl2j aL^j^I ojui (jLs iSjLaHJI (_y3 (j-ujji iiVI L^lSj_<Iij l£!jj_al 

LSL-jj-oj 3_jjl_«_o 5-jjji III (Jjj j^Ljj i^^ (JL<iIi>-l (.dLui (j-ojJ tjVI (_7^i^»- 
ij:j< null fjjJI (jyJI 3-^i^'j3j'"*'r_''^'^"' o''^' ojijfc JI33 V il .^LlaJJI 

tfJUi j\j 0" I III Jaj "1 i"i J j-ol iiJi_Lii (J II J I 4_j| j-i^ • l-^JjL<t>- (_y3 (_jSLj^)^VI 
. Lu-ol t_!jJ^ i_?J-^' o'j-i-* lj>^*^ A 1^ I ,^ll 4jjji iiVI jo-a'^l 4_LaL(JjL3 . 3JL>JI 
i3jj_4J<Jll (j-« jji-VI I aj U 1 1 ^^ SjjLsJI CjVjL>J,I jj U"" IJl^J La^Li-j 
4_ij>.j I II a ^1 ijVjjJI djjijjk (j-a ^^l->"ll ^1 «LloIjJIj ' VJjJi (_3-3 (.j-i^i 
(jl jJb j-^\ LLojSL>- liJU^jk Tc^lSi il .5j_L«jj/ ^JL^JLi J i"ij"t Vj ^Sjjja^ J-i^ 
(_3_L>- (J-»-l (j-a i4_i_cu_ijji!lj iLuLial (j^ILojSLsJI (_5-i^l i^LjjjjjVI 3^jjiJ>J,l 
((Jj^ Cj^_4_La) II p ^ I-^ * 1 1 JljJ^I)) (3j^>^ ^ /j^* . .. ^1 Vl ,5j.>.^_a «Lujjjl cU_<j^ 
f_j\r LljIJJI (jJ^ jjib J I--' J • " iSJjjJIj (jj ' "^^ lAJ P'j-»^ pVjiJl (_y3 I . J I n't Jl^ 

jJJkl OjLjfc (_^i^ <J'^-*-y 0'^ '-^1 "-* ij^^^ J3^3 iijUuLis2iu l"i I imI SjIlZ L?"*-" 

.(Jjji.'^l 3 I II I iijll ■~'l;lt^"l f-jjiiiJI dJJj jl 



3 J ' i Ij j II 3_Lj jJ,l CjjL-3 I I 99 I aLc j j I ii_0 (j-* J-^ LS-il^' JlIo 
I Jj'^°' .tcjjQII 5_^li (_y3 5jJL>- ^"y ■ ■■ L^Lj djj (ji^ iJl*i-_^ILji La ijujui^l 
(_,_LJVI (jlj-LJI CjLojSLs. *I-<-u|j isiLtJj! j»jj (jK i_gJLll '(»^jJI lillj (jr^ J-Sj 
5jLjiL«_o f_j 1 r i3_Ljjijj^l 3x.jjij>J,l ijJI jjl (_, I iij (jl^ Lu^ 4$jl MiU J Mir 
: 3^jL2JI 'j^'ll u^ VJUj' ^JJi'"° •^^^•^''^ cr^ f^-6^ J^^ '-r^ '^ "-^ lJLJ^^tH-" 

(jl jdJI (_y3 5Jl».j^ 3JjiC jjl-»-J Ctt'JDJ' -^l^*^' »l Mill (_yJI 4_LaljJI 5juiL«Ji,l L4JI 
^-u-ulj I nil SLpJI i_^ Ij-ui j-lij (jJ (_7JjlJJ^I pj^ ''"^^ \jJt (ji ;<-«J . 3$J I Ml U 

ilJLji x_oj '(jSLIj i4_ujJ<JI ijjjijj'b/l (jljiiJl (_y^ 3jjbVI (ttJaJjl SjLjioIa (_y^j 
t3 J I 111 J I II Sjljl f_j 1 r J J ^" '"11 (_y3 i_gjL2J jL>ol »1 Mill (_,lr ^l"^"^' J (j Mij 
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ddcJgaJI ^ 

j_ji: L^>L«j«J i_3jj-3 jUjjjI (jJjIJj'^l jUoVI o'^A' ^tH^L^ ' 1999 aLc: xlLs^ 
3j5-iJliJI 4jil3^l Cj^L<jj(JI ^ A"^-" , ,. cdJi (j-* (j-^^Lc Jiju . LaiLiA jjjjdlil SijL^ 

^IjCLiI it_gjj-_i I ii"*^ iL^ JaiaitA jji Li^ jj^'i/l CjjLj/ lilj .(((Euro) jjJji» 
(JjJ»-JlIIj <i_L^j_i-aJL I SjLj-aj'ill i>_i-<>--^ t_il i n" -vl t2002 ^Ly (j-o ijj^' (j-« 
(Jjjjelill jLljjiI <il<u^ t_gjl I ii"ii II (_g JJI ij^j'il u SjjLtllJI cl!^LaL«Jilj i_xjljaiaJlj 

. 1999 (»Lc JlIo 3>cuJI ^ SoSLcJI 

JjS~iiiiU (j^ (JioIt-Ti I II j>jj'i^l o''^ tjl jjiijv" >*'^b- -i^W "^1 PJLH^' 

tjl J 1 J tLa . LjJLa. j-jI 1 11 11 (_gjLijJI i"."i Ml" 11 L^ji^ -j^j 1-^ '_■ Sj_u^ jLia^ jj-* 
jjj-SLj (jJ L<o i(_j_Lcl SjljLs ji < I III itijG (ji (_yJI «L>-Laj tjj^ (jJ Sj-iij-iiJl 

(JjJJO JlJc^ I a J I , ^ ,1 1 1 ^lj.jiiJlj !«_LiIl JJUUJ ^J"^ ?^-^ (-3^1 ''^'^'^ (jj-a3ljjl,l 

SjLscIlIl (J.«ja^ (ji jjfc 1 1 jLjfc (j-* (0-1* '^1 LXJjJj i(2)^J -lO^' '' ^1'' (^1 'lJ-«-C 

(jj ' 'I 11 (_5-3 SJl^I I II 11 j\ < 1 11^1 ^«-J-<t>- SJjLLo (jl£LaVu (jj's J I II 'LJi IjLA (_yJI 
(_j_Lc pjij Ml 11 tjTj '_' l£>^' '^t^^'-^ (j-* "(Sri^-^J j-<iLj^ .J^"-' Ly^ 4$j"i Mill 

1 ji" jL>.lj (JSLI (jj£j (jJ Jl I jU-oVl (jljiiJ 3 J iiiillj Sj-u^ 3_iiiiljiii S^jLa-o 

(JjLuJl J_'^" • "II (_y^ 1 3^^** (j^ <"ij I II (Jj .^_^t\t ^" , ,.VI I )«JL<uJ (_g3^J-* i—Sja-iiA 
i_*Jj Vj •(jriSJj' l5J^J-* •— ^J-»-^^-* 4jaij-aJi, L^jLujJ «1J!L«Ji,1 ^ j ^ ■ ^ I tfJUfc (j^ 

(_yi^ J-i-Vl (jiaJLlJl (_yjl I j ' ^ « ■ (_7JJjj'^l jL>0Vl (jl jij JOJJJJJI ijUk jjl (_y3 

pLLajjjiXJ Qi^ ll>^ ''-'' Ur'^ lS'-*-^' j-o'^1 .(jVl (_jli^»- JLjLj) jji LxjO (JjjI ^^=-1 
j_5c_»J LoJiJi^ <iLiJ(Jl jjuuj (_>iaj.ijej n_gji2jjl jL>oVl (_^ liJjLJaA j '^'' (_gl 
(JjjJl V^-u^J OJ^ ij^J '"'^ •'-r~>'V 3'^"-'^' ll>^ 5^ J 1 ,^"tl sLuls^l cQ^Lu-3 
LaLj I ^j • " ~ ij^LiIbvVlj 3_uJ^jiaJlj 3jJU1 l^L-ulji n (3j i n '" VI 3Sjl Mill 
(j-« t^jjS"!! II i^^^JL^Jjl 9^ J Mill 1 J-A (_3.^:>tJ cuL>- (_^J i L-i-'^ (j-« * Jl>- JuuI (_^Ij 
iLcj-ujj CjljljjJl jLiejl (_5i^ J-^l^ 'i_^ ''■''^ (j-^'-i^^ jL>ol (jii- 3JLijtA i/<u 
."iJLo (_^LLa V LuLl>- Ij-oi iLlx^^l (J-oAj (_j^ d-ilslj^jjs-iJ T3J^3 



SO 



Ijlj* (Jj-»- cjLJoLSJJI jJljj .^ .^^lA.tl djo ital ojui (_5-l^ Lx^LjSj 'o^J 
jL>oVI Ij-ifc (jl (JL-ij lS>^' *>^J '(iJj^ Cjj_«_L<k) ((IjljI t_!j.jaiJ Ijjju^ji 

[(3j-tJ^I] tj-''-^^i>P' '^t^J '^'^ ' ^hijj) «'^-'^ ujjji I"." I'lTt)) (ja 1 .1.1 ' " Oj'^J' " 

1 1996 ,jj,jLo(_y^ oLilielJVI jjLiI fj_LAJj^ . (jjLi SjcLLla j^(_^l^j^jJI 

.« LuUlI (_y3 iJ-<l-«JI ijr^j-^ IjLjJl^)) (JS r"ij jL>oVI (jl 
5jjl jJI CjLiLSjJLj Jajj>J (_jjJI SjLuall SjLc jJlj SjLc jJI tf juk (tu^ai- (_y3 
(^^ 1996 j_j1_lj (j-a J i':ir (j^lill (_y3 l£>^ 'Ctt'JJJ'^' (_gjiiitl jL>oVI J^^ 

(_j_ij 1 I 3_La_ilj 3Jj_LXJ (_^ (.3-^' lEuropean Finance Foundation Sin, nj-a 

iJ-^iJ^j' O"^ [(3.1 ' "'^n (_, I rrlj.A!l «LLim ^>JJJ )«-0 LJuLSJ ' " • 1 '■-" Ji^ ' ^ ""^J .^11 

(_^UI 9-lia^l oVLj-j (j^ j-ufcLiii,! SjiisLUI j>Jui (_yJI (jr^-sj . Jean Artliuis 

i4^iiil| CjLa-l^pSVI (j^ LiuLJ Artliuis (_>^>c 4ijJL»- ^IjJ (_y^j ^ 'aj , ^ 1 1 J 
(_>.iiJ£J (JjLjtAJ sLuijlaVI (3^'-'^^' C'^'.* Cr^ I— 2j-i-^l Jit ml (JjLcitA (_piauj 

(j_o (_j_2_Li>JI i_ajL^I Tj-uj (_jJL>ojl ^:»-i (_7^j (<iJ (j-« .'ijJI-2ILiVI dJLa-jJ,! 
■■■■'^j.-a pjijJJi,l I jufc T-L^ 3JL^ (j7^ -^1 y^Vk 'jjrJjJJ^' i^jl2JJI jUoVI 

j-i^l (_yk: j>jL<Ck:V liiljij i((/<sJL«JI oLLLlo-I ^^ S-luljjjJI SIajlII jjjj'i/l)) 
i_^lC sLij^ .(jlalj^ (j^ji^ (400) (j^ t_!j^ La -' ' ^j ij<sJL«JI (_y3 5Jl»-j^ 3-i-" 
<i_LSLjj_a3l aJLalUI CjuVjJI x_a i—Sj^^l Ujljjl ^-^^ (jjSji n SjLcLaJI iJjUk 
■ ' aj ' ^ 1 1 jlt I III <lx»-j3 jj^ ijjjTji II (jJJJj'^l jL>ijVI (jlj I JLlLI JLLII (_i3j^ 

l_ij|j_»JaJI plj-ll (J-J (j-O J-jiSLl ja_<kl (_,-'* i«5_JjL3cjJI d-i-ul J i nil (_j^ 4 Ij i njl) 

/'''^Cjhjl^l JijL 4^j-*^l 
j_yljL3 .Sj-pJu ' aj I . ^ 1 1 J (jm lIiVLvj jLp (j-o (jj|j-il3L>JI i—xjj-al Jl2J 
Jlj_jV '(^jljj'^' J Sill ^ 1 1-^ ' ' (3^ lS'-*-" jW^"^'j j'^J'^' ^j' (j-* (*^J-" 
i3>^' li>^ Sj^l 4^j^l Jois Arthuis oiUejl i^j-u lSJJI (_^jSi^l (Ji-alll 
(jl^ x^l^Jl (_^j .(jUVl (jrtJjLi-al^Vlj JUl i2jVU.jJ ajiinlLi UJia >Lu: 



SI 



duaJgaJI ^ 

jji ijm j3'j-"' 3 j -^ I J " (_y3 L^ji! 3JjjJI S.al f~i III j,,-!^! iCjiJdLi jji \jjt 

.l_gJ_2_(JI jL>oVI si Ml "tl ij^l (j-o 3JjJijJi,l 'j j -^ 1 1 J-^3^ J-*'^' 4.Sji>. (_y3 

' ^ I -^ (j_* u-'^W lt^ (jj j I III j I II II L^ -^j '^j (_ylll diljijSLlII (_yl^ sLLiS 
jjLjlLj)) ^ j '" • •■ (_yl!l 3JLxjiaJI jji (_7Jjjj'^l t_gjiiitl jLsoVI (jLa i(j njlljSLJI 

l_L<u IjjLajLj (ji (j-\_ujijj3l i_^i^ (j^ <"h I II i^Lts 4Js Ijui j^-»"_' (jl i_^\j 

tfjJali- 4jJl^ (j-* JljV i^J-^' Lt^ jI '^" 'NI la . £Ul>-j^ LaVl l^liu'^Oj Lkijfclj 
j—ljLjlxj (_, <i III j La «Lj_Lc j"i i ii"i"i La «t_Li.c id.aji>JI (_j^ ijjfc I JLAj . 2jl 
^ jjjUl^l l£>^jJ,I i_3jj^I jJ!Ujj Lfc^f (_ylll ^JjLdl oJlA iCjj>-^pjj<l-a 
j_LjL»Jll tfj_ifc J . ^ "i ^ " i_3j|jjix jjfc L^Sj .SjUfcLiil 4jljj^ ij^^^ CjLiajLiil 
j_^| Ja_l3 JjjJI liiij (_, Ir '(jJJjJ^I i^Jl2-lII jUoVI (_5jL (_y^ ^SjLiil 
Sj^^SL^I 3JjljII (_y^ j.JKLJ«Jlj i4jUL (60) (_yk: SJjjJI SjJjjJLa [4^3 JiJpV 

i_aj_u3 jl » 111'!^ (jj-iL^-y i^j^ •(jr'L'i^)" C3-*>SJI ^LiJI ^ 3jUL (3) ^ic. 
(_y^ liJjUl JLp- jIjjIjjVL '"■_;t^^ Jl3 ojSj (j^ i^SjLiil SjILj^I cj>L<jj(JI 

LiaLlcl Ij^i (Hjill a'jJti jLli-l (jl5 jl^I^I (_y3j .Sj-p.'i/l Cj^LlII CjIj'i i nil 

jjl^j . 1999 j^Li ^ LuUl jij-uil^ ^1 SJUti! cjUajLUI (jLI *jJ,l ^jls^ 

djj^JaJI (_yjfc jsjijfc (jLi (jjJi2lL«j LuU,i (_y3 3jJi2jJI 4x^n i nil 3^J (.3-^ (jj^LaJI 

hjj-SLljj) j^^-jjal (jl (j_a <Jii^La_«JLi (2>J>^LlJi,l i_jjJ «L2i!l jjj>3 (_yl!l (_5Jill 

d-La (JLj (jj 4_lI^ SjjLia^ (_gi (jij i^jjiii Sj^ Lj^ 'jj-'^' '^-'ijj ^3^ Cy *I'J^I 

, «Lj jL5e_a j-o^j i 1 M Ml 
La (jLcj_iji ^_,la<ll ii^l^l (jl VI iLjJaj sLtSiilaj 4ji12j3 <iiaiJI jji )«-aj 
J_L^ (_yj| ^ U -^tt cJ5-:>iJ SjUkLiJil ^<-J^j3 ijfja (Jliljjjji ^jl JJiJ^ . LkLLiitJ 

1994 j»Lc. j ^ ^1 i~.l ,1 ,,.'.^a .-ij ,-^i , 1 . w^'\ |V \l ,'a . ;iM I ^ a j",<i J ,:^j 

I aj . ^ 1 I TcJjl^ , Lkj_l^l j-aj LkJiji2jJ 4jJU'i/l SjJlHjJI 4-<-u1ji nil 7-1 I urn nl (_,lr 

Jean - Claude 4 mijjJSjijJL^ (jL>. -tJa^La^ tr^jSLa (_ylll 5^t\l :;",,, .VI |j;^jj,| 
«i_5j2JI diij^All » (Jii. (_yJI (_^^ 4-^/l_iiii rl(j""tl (j^ i(j\j>JI cdJi jila Trichet 

«_3j <:! J I II tj-aJI jtJjLiuilj (j\uusj'7i\,\ i_^i^ (j-<-«3 I jSLaj .aJ^j 3^lj_i-3 (JSLj 
3_jL«j>J dilij i(jUVI «Ijl3JJ La (_,lr Sj^ia JoLiJ Jll^ jl Jl^aj Jy>i SjLjLs 
JL£ j>J_<k C^jLSj . jIj «i"i I iiL 5jjLJtlI,l SjjLiiil CjL»-j^ Sjus • aj '^H jjuuj 
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. 1996 aLc ' ''^^^'■^ u^ ij^jXill ^i£ i_^ Sjijui!! ^^j"i . n a <_jjL2j (_7^i^»- cjj o" i hI 

(_, Ir J-«-«JI i(_y-ijjjVl jLsjVI (_y^ ^SjLiil JjjJI CjIjlJ ^j^I ^jjvLj ^ 

(_,_a Lijjjl (_5-3 Sjl^I I ri II 4JL>JI (jl j-lc. .cjIjI^"^I pLjjjLi ' ^ ■ ^"" cjLSjI 

^ 3_Loj£!^l CjIjIjjVI j^ j_u^ x^I^ (_yk: ti^laJj (_5JJI j^a'^l '. 1993 aLc: 

(j-c Sj^Lc 1 1995 aLc J_Lo 1 1 '^_'i LuUi Li^jajlsi jiis (_yJLlILjj ii_xjljjiaJI 

.(_yjjjj'i/l i^gjLijJI jUoVI j_u1jlaj sLi^V 
'"■I ■ I U~^ (.a 4-iiS j__)l2jL>Iij 4-uLilL2llJI CjL^^jUJI CjJL^ (j'lj>JI I JUk J-La 

CjI III riijJilj dlLcjIj Ml U 7-j I II "t I 1 ' J ^ "a . SjjMijJI 5j \l i^'aVI 2.j^\<i , nil 

jL.ai3>LI VI (■^J-ii^ V i3JLLaJ| ^tsLilij (>lLoL»JI cru^Lo iJjj^I ^j^Lu^I 

Ij <i""i I II a IajI urL S-ajSijsJI (_yJI 5_<jU,I 3^UkJI jbjj jiJJLii: ,1 ;.jll<-ll ^ 

^j iM I iiLj Pjj mi a d ^ I n ^^ I 111 ^t jj-a i>J^ 4jL>ijlj i tj^tc Jij J o^ * )jj 

"l^jal J^J^-* ^ J ■^ '''' ''"' SjJai- (_p «_a I LjUj^ u^ Ctt'JJJ'^' (_gjLii!l jL>oVI 
l_ij^j>- (_j^ sLlILxjlII CjuLSjJI -1 1--^ '"' (j^ i I III! (2>a Jj.a^ Jila 5j_a JjVj . Ll^LflJ 

.(_yjm (—flJiiijJI 5-ml_i I II (_,lr L».LaIbvl jj j .':. 5jl^ J o"ii III Lilj-iisl 1 1995 aLc 

(j-u_u^ - ^ /; . ..^ il (j-^ j^ I ' 1^11 ^^* * I JLLs CjL>-L::eIL>- 2i I «LaL::e_L<3 (_^i^ ^i-i-JJ 

ijjJLa ,3 J iiiVl (j-oj-jjJI J I Jacques Calvet 4 jMK liJU. >=tj_i ami nj^ 

Sj jij I >i t 1*1 JLc (_gi ctt'JJJ'^' PJL> mi 1 1 J I >i J V i_g JJI 'QI" I iiJ-> ■ijI'C I in-v 
dijlyjl Lj^aJi Lj_iLI,i (_5-3j . l1<^j"ii iiLa «LLai- i_^i^ CjMjJj>^I ^^* ' «lj->-l 
JL>.i ii'l J iii^^-a jJjLt jJLa- 3_i4il (_y3 4j^Laj 4^Lc. x_a La La- i ntla .Sjl3jL«Ji,l 

Deutsches Institut fuer) 5 j \l ,^" aVI cii^jr j 1 1 (_^H,VI J-^all (_y^ (^j^jdl 
(_^jilj>JI ^L^VW fj'-*^' i-fljialll tjl (_yl^ IjiSj^ i(Wirtschaftsforschung 

^-i-ul J I II CjjI I «i 1 I a LaLjj I L^Hajj VJJj' (^ jlj S"i i iiVI S^j^j (_jJI (^jjj 

iHeinrich Bruening j:_LJj^ (_jij_Lui 7tjlj-II jl mi" ma I j-> j""'l (_ylll LJuiuilll 
i 1930 aLc (_^ j_<ijLa 4jjjjjo-v jjLiI LuUl uijjL^ (_ylll 2-aj'^l J>=j3 (jI i_^\ 

(J_ljvLj (_yJI I 1996 aLc I ^_; '-^ (_y^ ij J Mij S(_, Ml (J^ (jl^ Jl^^ I LLA (j-^ 
(_j_iji (_5-Lc (j^'iii II i_^\^ (J-iiiSi i—SjijJa j ^ -»"" (_yl>- (_gjL2jJI jL>oVI j_;^-- ' 
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(_j_i^l i5jL».jJi,l UjijjLi /<sJL>JI u^i^ 4.Sji>JI ojui j _■ 1-^ '" J '(.yJJJj'^l jL>oVI 
(2>JJJI liJLUjI (JS "J '^" 'J La jjfc Iji^ ^ ^ J , ^ -^ 1 1 <ij».j ct^ 'ijj^ Cjj oli^ 

;_^ l^itl jLjoVI f'^J.UJJi Julo l4j^L>JI -^ j -»- 1 1 . ^ /| I (Jitjj <_!Ljjj<'2 nJjJuiLaj 

^jLi (_^j (City) (_^m (jj_Ll 3^j_o (_^ JUI JU.J aiJa ^1 '.(^jj/VI 
pj^ (_y3 4;Lj^'^l Lii^LajJI 3jj| j^Jla i(Snow) ji. » JSLjLia . coj^" . » Jji>" 

^SsIJlC (_j.ijej 2 i^ilLa lUBS jj^^— «-»-'' LS>-'-''i5-^ ' i_2j_i-ajiil ^LlII lijjjjjjj 
O-A^ '"' '-' f*-^ •(l>i>^-'-^' L?'^ <i2!iJI aJUfc (_jJI "ixaljJIj I 1995 aLc ' ''j'^ J_lo 

^L)JI (j^ jjiiSJI (jjj-AjEjj i(_yJUVl liJjULi Sjju^l 4^UI JljjVl 3-<u^ 

(j-o LajLjIc (jl£ (jlj n^j.u±j^j^\ ilhjJilu ijjuusji '^!Jl-o 3'jj' *'j-^ (jT^ 
I J-A (jjlia- j-i^ Jj^*^ •— '"'^^ ("-' '-^li • -^^W ^! J ^'^^^ (_jlr JiJ_):J V SjijLiJI 
5jiii"ij-aJlj 3_uU'i/l i-Sjl iroU L4I JLu (_ylll Ji54»JI J-iiaij VI lill j L^a i(>^l 

i_3jl_i-aJ,l (j_« JljJljJI I ^'^ I" ^" JI^V (_ylll i3-ijJL>JI 3'>^'^' ^ J '" • " (_ylll 

.(jjjjjVI jL>oVI (j''^ ct^W ct^ Sj-iJL-iiJI 

i_iJL;elLi ^ilLo (jjill (j^ . SJj-La J j_u G jjj *Lii>- ja^ sLaJijj j<sX.J (_jJI » lu"ll 

• Lombard Street ^-^i-uAl fjLAII (j^^ i^j ' ^ U ct^' lS' 'City Jlj SjjjSLsJI 
(_yi jjj3 V L4JI Li^ i^^jLiiill f_j3 i-^j^ V . 3_uLLaj^l ijiil jiil (_gjLji2j fttJj^Sj 

jjj_ullajjj ijj '" I'-' J "J *'jjj ' ' ^ I ' 3 ** I jjj ii_AjJI (j^c I M'^"" jji <ij| j Llx^jJI 

ijj_u_Jl^^SJl ' ^'"^ JJ-* «pj^ iiiU uaLijk-l (J^>-i (j-« *^_^j^ (Jj (J-4-«-I .^1 j*"t ( 111 ^_^I^)) 

4 I III ji jj V i4jjUiVI 4jJL2J]I "iL-uI J I nil (_y3 |_gj" I nil ^-i^J (Jj|j-"i^ ^^Jt^ '-^^ 

jljLJI r-lj-oJJ 3jiii"'ILi I jijfc ^ Sj-ftjk! ji^VI (j^ "^1 • "ij^j-I 3jl-5Elij-ul Luk 

I aj ,^11 jj.u_uj iLoJiij (_gJJI (S^cjJI jjt LujjjSjI <iiaj|_pJi,l Cj u-a j^aJ I (_y3 
4J>LS1^I (jl ijjj <iJiV VI «(_yAJ V I J>j/Vl *l Jl^V jjUHjj (.yJUVl iJlJ^jJll 
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LjjjjI J^^ SjJlJ 3I J '" (jT^ ' 1996 (j^jLo (_y^ jm ^L«J J^\ S^ q^ j^ 

CjjL^ ii—ajiiS i—iLjiaj UsLa^ d I ,^" , ,. ^ iJ-«^^ (j-^'j ''W ^ '^.'j"'^ ^ ^ .'J ' '^ ^ ^ 

aJLflJJ Llxjl^ (jl l_2jJlJ Vj L^l£La (_y^ rj'^^ LT^JUJ^' jL>oVI (_y^ 5-ml_l I rill 

4-j-al <"ii ID) Ll*i-^pjjiLa 4JaitJ j-J^iij J^ • ' ''^■•-^^ (_yJI fijvljjj Sk\ jiLasI ^1 

' ^j < ^ t, I Sjl^l ^ ..l"*- rt J ,>>f^ lJ-3^ * ' 1 11"^ (I «L<i:>-j ^j_i^ Cy^3 S-^'^-'^ >^(_^l^j_u2l 

(jj.il 'ii.o» ' <ll ij'a . Hans Juergen Kobnik lilbj^ o^JJi JJLa (j^U'^l i^j^jX\ 
i«(_}j:>.GJl /jjUJ ^^SLiA lHj^j (_y3 (_j_LalU ^LiiJl (_ya (__)^_^^ 4^^L<i^ jl oVi 1 iil 



SjjoiilLi Lai . 1 996 jjLb (_y^ Frankfurter AUgemeine Zeitung <1jsk.us cl^ [jS 

La (_, 1 r tL-i-J KiSJal 1 n j II (_y3 4jl£,» I4JL3 iJUk I4J (JielLuj/ (_j^l 3jj^Jai! 
3-»l.^l (jjLil (_y^ J^oUJl JUl 3'>"' >i^ P^^^ Hammet Cu^oLa J^ "^3^ 
j^jlc i_£jsr n ,i''>i» 5 ji^jll SIajiJI 9-jijJhji (Jxa-tj ij>>- ^ ■ Banque Parisbas 

jjj .(i(_j_ilJi,3l ijJjUl (S^SLjJlJ 1_^ Iji^pjil)) ■■(_yi«3 (_yl!l '("-j) 'LLaiJl (3^Ljiaj 
j-Jj-u-a^ 1 ^j j-^i (jl f_j 'n_i I II 1 J-A (jLs I Jljiil 1 jijk (_,lr ^LlS jj^'i/1 CjjLji 
V5 ijJjjvLlll «Ll!I (_y^JJ (jl^ La (J ii'^r (Jjiso (_y3 i".jj 1 11" Ji^ JUl (oJLc (_y3 

Hammet CjLji^^ (_, 1 r «1_lj^ .SJLLajJl ^ j-^lj ^j ■ ^ .':.^"ll jj^ (_fl£lll jjkj 
x_3jlI1 53^ I LjJUI 0^ l5^ iiiJjLo ( I , 35) ^Jl jVjjJl i_2jj^ jjljjj J'^j... 
Sjl I ii-v SJljS^ILo 1 j" 1 1'' I— aj-i^ J " " p'-^jV i-T^'*" I II ' WjDj' (j^ (_5 '1 '^"aVI 

. ijj^ I J-4^ dj^ji a>i^ 

jjjij'al iUaJcJ di I iio'ill ;_fjj-u tiJljJji 4SLjj_<IoJ JjS i_JjJ (^JJ (<ii^ Lui (j-* 
(jij dJ I U U ^. ^ jjt LiS jj I iij *(_yjli (_p (jl (_yl^ JLpQilj ij\juus\^ jU^ (JSj 

f^ ' ^ i"" '■ (_7^1 (JjJJl »1 ( III JljJl:>ij i5ju^lju,l ^^ ' >*" ^ 1 * t j^ I iM ( II 1 998 (^Lc ^t_uj 
■ '"'1 ^_^ .^"itl ojui Jilo (ji (_y3 i_<jj Vj . 1999 aLc (j^ *1 jILil 5jL».jJi,l SJjjjlII (_yJI 
i_ij-ajJl JLLo Lj^^ Ljil^jjjil jjjijjuj (JjjiSj^j (j^ (_y3 L^ sVj"^l (_gjjaj (.T^' 
<_JjIl2j AJJ (J^ «_<l3 . TT J I 11"'^ jlj (_y^ 3 I no it i^JJ-u I". I imI I 1 996 aLc (j^ Jj'^' 
cltLub (jjLjJ ly-jjj I iiSl »1 i I II iiU 4JI ^^^IJ ^H^i -^ ' ^" J I JJL>J,1 (^JjJl \j~it 4j 
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ddcJgaJI ^ 

ALC (j-« «1 Ji^l '^Jjj'^' ' aj , ^ 1 1 jl t , III iJIi^uTlS I \jJt l«_a ij^^jj^U ^j J U U -^ I I 

aUoJ CxjLlJl (jH-II SLjiLII jJlj>o uyliuuui Ijijfc (jla ^(jtjL^J ^^aj ijic 1999 
.5j_I,l ojLji (_y^ SlLsj JlJoI j^a_j (_, 1 r (j-S^J ' 1992 aLc (_y3 (jJjijj'^' Jiiiti 

ijLs)) Economist 3_La_o «l_i LjJjj La (_,lr tl-'JJ '"'JJ'^'^'^j"'' lt^ U"'j"'°'J '^^* 
I juk ^a-AJj""'^ , 1-jJ^>-2j Jlj^I ^ssli f_j\c d"jal i ,^ ^ i". uji n \l ^"^ VI | JLA (jLs 



(_yJJjj'2l jL>oVI CjLaj£L>- i_2jL>o ijjJjijJI 3ijI<SLa iJjjlS^ uiSj I IjiSL&J 
jtt^JjLijj Cj^L«j>JLi (2>J>^I-j-1I ^<— a L^lj-»^ (_5-^ i5JlJJl>- 4^j|j^ AA^jJt JijSij 
j_La .i_j_jj^i_i jLJu I— ij(J 4JI . Jl oil I iiVI (Jjjl_u^ (_y3 ja^lj^l (jj^ oil "lU 
(_,_& I Lajij-iIxj i4_LJj|jj'i/l '"'I 'I .^"i aVI (jj-SLj (j-Ls i^LjL^ pjj Ml 1,1 (j.ii-1 
2 SJjjIa Cjiji I lit djiiJI JlSjLuj) 'CLajj (_7JjlJj'^l (J^l£[ll]| f-^juhiA^ .5jjj/L>JI 
,_)ji_al I j 1 ^i 4_lII r'Q:>o La £Luj|jj3l SjLaJI i ^A" . ..j i<iil| Vl uklj^a i_2jjij 

(_yij .(_y^L<U>JI jljjJI iUejl (_yi^ SjjLill '•(_yjij 3Ji,JJlII JUU^^ (_y^ 4^L>JI 

^jj S-t-L.-^tJI 5VLj_a>LII (jr^JJJ^I iij'-^' '■J^^ (J3-^ JajjJill (J-uSjj t^ljJI 

cjLaj£L>JI iUjjiLjtA t_ij < i"i 1 1 L^jJI I " I ISj I (_yill diuUij^l L^jLAj iCjLaj£L>JI 

fj-d^ls jLj^ j_it jm 3'j-^' J^rP- j-?^ (j-* f*4:'^-":i ^ ol • ^-IL<»^i i,,^^ 
<J1i5/L4_«JLj (j-ujLiall (_,lr SjJajjjJLfl ."Jjlr ^a^J Sjji^ V IjjiL^ Ij^l (j-ujJj 
pj^jJI (JJJ (j-a i«ilj-a ^Li i(j.SL<t« j_al «LjjjjIiSLI V I iJli I jj-LiU! I CjJlj>-I (J-SJ 

4 "l <1 I nj (_gjJI ^1 l^'tl I 4 J J i"i (_yiLc ALksj sLSijI SjLclj i(_jji3UI l_xjJLijil (_jJI 

(JjjIj ^J_>->- (jLj ojLflH^I (j-« L^^LLijI LdJjj iljL>- 'Uj^/LLa iUai. CjI J M< J I nil 

4l>.UJil t::jlj^l i..i..i.t LdJij .a^^LuVI cjLcLL^JLi j-^iaj JLSliVI ^ JUI 

Sj_j_jAJI ^jjj^j^I Cjlj-iilll I I J I II tj i£Ll>-u (2>a L^L&Lsol (_5i^ l>^ Cr^' 
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Cj^LaL»Jkl (_p (.3-Lc SjULi Jl^»-Ij £Lj_<ji_Lj <ljj^_Li5 ^J^jJn liJJjj i« La jJt^ 
J^^ <" Mil (_^l 3_i_aljJI Jj.^.j>JI (J3^ (jJ i>JiJ i_gj L^-iLj^ .«lj-a ^Lj f<^jt^r 

d ^ I ", -^ 1 1 jjIjlIJIj |_3ljjj,3l (_y^ SjijLtuJI SjiSLiJI jl» I III ijii Ljj~i Mia i_a^llli>.| 

i^lilo ii_iC.^ i^JJI J o""! imU (_,U"°i .iJaia 5-ul u'li III CjVL>. (_y3 VI iSjJij*^ 
d-iia-iiJe—La SjLjLfljj i(_j_iUiVI ijJjUu a j i , ^ ^ 'LJLa cS'jj' ij-* ij-^^'^' Lr^ 
jjl "ij-Lc 1 1 J J lilt (_,-Lcl SjLjLijj jVj jJu ^j ' ' ^ " 4jJLa 3'jJ' Lt'I 'I J.' "I' 
^jji ijliu (jLul <ij.<^i3 La «LLajSj>JI ^lJI-II (_yJI )«-3JiJ-<-o 'iJI i La J^ia u . i n"*^ 



tiJjLII ^ 4JLSI1I JJ£: SjULj I JjvIj j^JLujj 4JV tillij ij-^iiD^I tUI 1 ii!j 

.ioJLi tiJjUl (_yJI jVjjJI ^ '^^H-j J^^ 'j^T i4jULi Ijo-Ijj jVjjJI (_yJI 

SjjLill j\juuj\ (j-u JjLtuJI jjjL^I ^^ LaJ^Jl^ ■i'-'^'* ujca-a jl ttTii iiVI (jjSLuj 

i.tir^j JL.aa-l^j.4jLlLi4liL.u>J£l$a;iiil1 ajiinlLi t^jSLj^Vlj ^liUVl 

i(_ji^l Li>- 7=-JjJI Q^SLujiS i;_JJlA lJ->^' Ijl 1""" "I J ''^'* I Jl Lai . Li>- "JJ ' ^"' 
4_4_L^ (jj S "1 I II (_jJLiJLjj SJljLAJI CjVJljla ^J'^ ^ ^ ■^ ■> '_' (jl jJaLjtA (jl VI 

. L»iaj| (jyi^l t^jji-Vl (_yji ijLjiDjjiVI 
CjLcLLiill (_gl i(_j.nji>JI \l .^"a\l t tl 1 1 ii'iILj <ijjj_LiiJI oJLA (jjjiLa^ (jl 
I aj . ^ ;^ JS C.I U" , ,. ^ I I JL>JI (_y3 nJjSjjji jl : «lj-a ^Lj 'Laj^lj i<lx>-LlJVI 
(_^1 i<1^Lj ljj_:tj sLj-LlajJI ^^J-^' (jr^ SjLjLill |_gj"i 1 n a ^^ joSLajJI (_gj£j^ 

3_tL^>JI i_j_ijiLlj Ljijj n_jj^VI 5_jj^jJll I ajl .^11 ij-c «i_Lij_<ji_a "j j ' ^ ,* 
(_y^ \l ,^~,aVI jjL^ (jl ^jIls^ Ljjk (j_aj . j_Li J^ ^^ SjjUI SjjL-alaVI 

(JJi_uj/ "IJLa iJlx>- ilaLiuJj jL&JijI 3JL>- (j7n<j i<ijSLjj_aVI Sjjeim CjuVjJI 
SjijLflj (<uijij2j ,_)l3lj^l '(j^ 'I .^"al JjSj SJLv (jj i"m <j (jJ jJI O'ViJjj'^' ?-^-^ 

(jjLu jI Jl2xj (_jSLjj_aVI (_gj^jJi,l i-aj i r-i 1, 1 I (j j 1 U j (jPJI SjiSLlII (j^ c^-"-^! (.?-* 

d_Ljj_Lia_i L^jUJtA (_jJI 4 J I II t si I II 111 djjjjiaJI ojui (jl (_yi>- j-aV 'IJlj 
SjLjLill jl< ml ajji:>o (_ji^ ijj^l CjLaj£L:>JI tcJjjj V i(Tobin- Tax) t>JjJ 
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ddcJgaJI ^ 

. ^L»^l (j I rr-r'ii ria JJ^ j-ol (_yjk 4j^.j>JI ojui (J!Lo (ji I oji II V I L^ .J^'^'':^ l-*^ 
jl ^ ( III jj_aS_jt_j ^l JJ-* j^yaLLa ^i^ i^ljJ_Jl jj l-^" iJliLj^" 1 11 a L_(ilL?tJ ' i '^'^'^ 

(Jl_<iIL>-l Jj_^_uj/J nj-lJ^::tJ (_5i^ 3 'J I I >» 1 I ."'I jl-1^ «^ljTii II (_Jjj>-l <ix>-Lj (j-* 
((cLujjLjjj'al)) J Sl I 111, I 3 J 'I .^"aVI ' " 1 1 J U « -1 n Ltjj • '^j '^11 J * ' " JJ "' O' 
3_jj^j_l,l i_ajl_i-aJ,l jjjl2-4j jjjSLuj) «Gli Cj^^I ^^^ ^_r \l ,^",aVI ^ I U , ^ 1 1 . 

i_jjj Vj ' aj . ^ 1 1 jl< '"I JiJ ii'iMil (.j-i^i I'ljjjiLji'ill I j" 1 j " (_yi^ 4-uLS j^ I iitl 
«lj_<lij J-JJ J^Li. ,j_o i-Sj I r^ 1 1 jl < I III (O-CJ (_yJI 'Lj-oIjJI L^l jlor (jl (_y3 

JJEJ (jji^ 4ILlo Lr^Ji:>- 1^ iJSl-"' (jLa (j-"lj ^ (J-aitTii n L^j'j cdJij i Jj Jl>- jj-o 

i5_a_^£Lj>JI djlr J i^-a-"iiii |_^JlII (_yJUI JljUI jj_lj 4K I jui t^U- (jJl 
.(j-\_i^ d-ij^-tis ij-:^^ (j-« '^^^-'^'^' Cj^L«j>JLi Sj^Lll,! (_5-l^ 4_u^jiaJI ,_)l3ji 
La 7-jIj"m I II (_jJi,L«JI JijL«JI (jl sljjiJI jJ^ i(_yjJ^jiail (JJljlI,! |_gj"i i nl L«jll3 

i^ JJI >s^jlJI sUaj (j^ JLSj (jJ 1^ JJI j-oVl /^'^■'jVjj jLjlo 720j 1 50 ij<j 

Q^j^v <1jjISLoI I L»^l '^j -1 '^j "■ (Jj n _i I ii-a-*^ «LlojSL>JI Cj U j I jJ, I 4_La (_yjL«3 

d-jUS LI LS^J I « L^_Lo CU^jIllM (jJl-ll «Lfl^lj CLiJjiLLM (JjljJI (_3^ 'WiH^ 

. Joerg Huffschmid jU-oJ^jji rj^^ 6-*i>^ SjujU. (_y^ jLj-alaVI iLl<j,l 

i_!j.^IlJI «lj->- (j-o Oj-cuJtJ La SJjjJI <ijj^j>- (_jJI djJ^aiaJI j>JLii ^>j<"ii ii Ljjfc (j^ 
.4jjLjtl!l I a J I , ^ 1 1 -1 J 1^ " J Sjl^L^ CKJ L^JJI w .'.1^ ' '^ ^ ^ 
d-^J (j-o l5-^ o'-^J^ l5' 'dr' '"ill (j-o Jj-^ JlIo i7-jJaj (oJ «^l^l (j^J 

tijj ol <^ j-lL<fc (_jlljta .(j-UJJ 7-l^p^l (j^LilJ l-l^ji 4-U-ul J mil jl "^JoUII J Uill 

i^jJU'^l jij-i^ 3 iiiiiij^^j^ Jj'^l ^ \l ,^",aVI j,>.j iHans- Helmut Kotz (_>ujj^ 
q] ^Jj^ i(Sparkassen) jLi-jVI Jj vl ^^t 4j^jJ,| 3 ninijll 3Jj_Uj (_yji (_ylll 
I JLik t_ij^ (jl -.3^ tA :tl 3_p.LJI (j^ IIMLI «Uk: jLti: Vd r-I^^VI \jJt 

jLj^V ^ "ij ^ . U J i_jjJI 7?-4J-II (J-*^ ;j^ ^ J U ^ ijj>.VI ^ ^ « J 1 1 ' I j '^« ' (<sJL«JI 
(jl)) '.(JjiiS 4iujL>- Kotz (Jj^ljjj .SjjLlI^VI i—xjIj-iiaJI (__)iij.ije3 (_ji^ (JjjJI 

jS_^ sLfl^l (jl jt^l^lj . « IjljIj L<uI J Ijuk (jjj (jV^j-"i I II (jJlIIj ijJjjjjjj 
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Cj^L^jlIu 5jj>-L11,I j^j^ '-r^ ^W Lj '*■!' " '^.'Jj ''^^^ i>Jui (j^ J^t^ Ji:>-lj (_5Ji-o 
ljj_j^l ^ I I nil 5j^l :.^tl JjjJI 3^JJl:a^ '"•^■^■-' (jl (_yl>-J .3^J-1,I I Jlj* (_y3 
I Ij^jfcUi i^jLiLiX. (Ji (_5Jm pLLaiJI » ...J I JUj.,."a i(j-ijjj djj^aia L^j.»je-^ 

j_^U,^l ' ^j ,^11 °^°\ \\ ,^", al j^j».| Lj_l1j 5jL«_ijiJI (2>c (S-cJ 3 T-J^.'J laSL&j 
L^J_Ju^» (jLi 3_uj^^l Cj^L«j(JI «lj-<ij j-jj j_yi£. i5jj^aiail (Deutsche Bank) 

J^ ' '• " LuLs)) Ijjljlor fjJs 3JjjlII (Ji-jG 3JLv (_y3 ■ J_>2j t-Ij L«-Lp- jjj.^1 
JLljv (_yJm J-AjJI Juergen Stark i-djl" ,~n (j^j^ 3Jj jJI j-jjj jj-riJ 

>Li 5JjJ (l90)LiJjLC: jJLJI ^UJI JjJ J^ 4_i jii-lj LoJl^ <\^Xa tc-jslJu 
|j_& (jl iLklj.=tL^ 3_i-3>Li- (_^l J-i-oj Jl3 Huffschmid (j\Sj . ((sUiLj,! 
(j_a 3_Ljl:m Sj^L-alaVI j\jjus^\ ^ Jl^I (_yJI (_^ljJI)) (_yiIaJll 7-l^pSVI 

5JLa-"i I III I _.j 1 11 1 (lSI^I f_jjs (__)ii3j_j V «cj^L4_«JI j3'j-"' (j^ .-.I .Ij U z^VI 

^_^_L>. ^ Ir ^^ aj , ^ t, 1 cl l^^tl ^ " < 1 ^ J U •_« cLaLa- 1 n tl aJlC t Mint jjj ' ^ ^j ' ^" 

'dl oiiilj (_yi^ ijjLuj JjjJI cj^IjLo i^QjJii^j .-,l^;i" ,,.l |_^jj| (_jJUI f-Uai!l 

ijjjjjl (__>iu(_jj (_j_iijjj V I Ijui )«-oj 'O^J -ij-*^ O^J^ ij-" ''-^^^^^ '-* Lt^J 
Pjj^jJ|,Lj a J ?Tt (ji iii2£ L^ia / _ I J I U 1 1 . I 995 aLc ' ^j'^ (_y3 I4A J^ SJlJJls. 
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ddcJgaJI ^ 

t5 J I >-v^l ' a J I . ^ 1 1 ^1 I j" I -1 <- ij^\j!2\ » .^-^""a i^^jji-l AjU-^ (_yjj^jiaJI 

(_yi^ n—SLLail ^L^J (_5-3 i(j-> <"ji II "IJLa iSj^l^'n II J I ijjjjjjjj (_y3 i_3ja-iiA jj^ 
L^JjLij J t" I II (_^1 3 J I ii'tj-flJI I a J I . ^ 1 1 ^^jj (jlal^pSVI cLtuiiJ i aj . ^ 1 1 \jjt, 

'^^1 '^1' ^_^ ■ jja , i^£LjX\ j~Ji£:. ^ *J' '^U gL>.ljj" I II 4_u^-*iijl ^ji 1 JLA ^_^_l«_«j 

^jj^l J-O^U Ui^ ij-' "'""'" l-^>Il (_5-3 . JJJ^ (j-O JUI (_>ulj lJ-2-uJ (j^l 

3j^ 1 :.^tl 5_t>.jL>JI ijiiljl o""!! ii^U 3 J I iiilLi^Jij Qjj L^ ui^ o^ 3_jiLl3VI 
3 J I iiilLi ^'i/l 3.<ijla^ Ldjio ^ tjj's" I II L^i VI i> 1 1 iilLi Sjja-l"oU 3 j i nilLi jl 

(JjLus 7c_ij (__>IlaL^ ctJjlls L>-Liji (_5i>oj iCjIjLlUu t_!jLuaj (_^\ CjLiLiJiil 
. 5Jl>-1j 4j^_(_a «LLi2j jl JlS_4-i ' aj , ^ 1 1 jju-u ^>-J-i3 ^j-^ (*-*-'-* 

(jjjIj (JjJj (_,lr 3jL^j (_>3j-3 3_ulSLol 3.».ljj-3 cjjLvi ji^ 'ct^'jdj'^' jL>o2l 

Jj; ^11 IjUk ^ 3jjejjIjjjjjI (jl VI .dilj (_yJI 3^UJI JlJI^ J^J^ (j-« JUI 
(j'jU" 3^Jb ^j.<jJI (»Liiu 5jljLjij(j-<_LoJJkl 'I i^'aVI »1 olrj CJ'*J,'^j .^ilt j i ." 
(<sX.JLi ljt^->. Jl^ (jm (_>"lj TtJIj-iiA (j^ Q^jlsI ail tVJji jjl^J . jj^>jIJI (_yi^ 
L^ . Sj_u£LII a^icVI (JjLjij (_y3 3 J \l ,^"aVt (jjj Mill (_gjjjtA 3jaJLc. (Jj^ (j^ 
(j-ujj 3jj^ji3 (jl :Jjjjj i^j^ Frankfurter AUgemeine Zeitung 3ri_i-a- 1^ f_^ 

I u ilj ,>. llj 3_il^jJI (j^ <1jJL>JI Jl2JI 3j-" jLaJ jJl^ jjI^^ Ijui ^<-«j 

j-j-Cj (_gjLJSL!l ^LLim ^^JJJ (j-o tIjCLiLa .^-u-ulj I III! djitlll i a j a , ^ ^^ (.7^^ 
i_!jj^ (_y3 3j^jJ,I I a J I , ^ 1 1 ^ Ual -» ^y ^L^ILilj ijjjiJjLjj ^j^^la (_y3 Aj^Loj 
CjLvl^p^l CjIj i ( II jJLa (jj_ajL^ ^L<iS.>. (j^_u_uLu_u t-ilLLA i 1 jJu^_Aj Mint (3.^-*-*' 

j^Jjj (_l!L>. (jlSj . JjJi^ (j-« ijm 3'3-^' (.3-^ >U ilj ,>,\\ JL>-jV (_^^ *>t!-" 
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S^9.^.ao 6>^9'9juuljo uIS 6^j9jIjIS^ 



A i_^\ t_Ljii jJb i3_j_ijijj'^l 5-i-il3jrioll (Jjjj"^! (j^jJI Jacques Delors 

'PjJ .' ' "Ij" '''' cr^ Lt^JUJ^' O'-^J-^" (»I-oI j>LiIi t-iLLai. f_jJS i 1993 aLc ' ^j'-^ 
i_aljLji3 (JUI (j-ulj '"'," '' '"' (j-« jLjaJJ S^j^UI <~<ljU-^tl« iliejl ^jjj ' ^ ' 

(ji -' j I (J^aj V Liiaji (j-4j^j-i-^l ol -^^^ Delors ^ '^ "j "I j • •■■-'"' ^jLi^v 

(62) ^ 

JL»JI ^ Cj-iJJaJl JL3 iTJl^j . «? Sj^LlII jUejl [3_uj|jj^l] 3^jjt5txil 

l_b ^ j" 'J • " (3^1 tj-Il» • ^^-jt^ j>jI£LJlLjiI (jiaj j-Jj^ jLxLuk (Deutsche Bank) 

(j^j usSl (_,_iji_uj 3_jjLAJj i7-lj JlIs (_yJLlILjj S«3_iL£jJLi i^^L-y jLi-^ J^ 

3 » III 4-jj Mil)) Ajl < :", ,,.l ,j-L«j Commerzbank j Dresdner (J_j_lJLJi,'^I 
5Jl_i_JujJI S-Jm 4-^/1 J I iitl 7^1 j""'l jji <_j^iLiJi,l (ji (_,lr Ijl^J^ i«(j-ujLiaJi,l 

. I J-i!j Lub I .^llj jjJJ (jLc: jVI JUJI 7->L-3Li (>_lc:IjJI J^ ^^i^ (jl^ jiia 
il . I j"_'l j"' (2>o '-^>^'j *JD'-*-'' ^j-l.l-«JI 3-jJUI (_yii5jjl!l cJAj ' la I jui «_oj 

JL3 iJUl (oJLc: (_y^ SJljLuJI ^jjjIsjiJI 3_uljJI AjjsLbjJLa .^-ajl iroll SJjjJI 
i(«Jl_»JI lj_A (_5-a-3 -' j ... Ill joJljiJI IjLA (_y^ (j-tLaLtUI (_7^i^ S-*^^ *— 'J'-'^ 

djljlxJiJI (_j Ir 3_LJjijJl£LJVI ij Uj ,,. II v. j -^ ! j_L^ tu^ dJLLilj i_g JJI 
jJaUtAJ 3(jjjMi jjalie-a Cjoi-I ijjj^ujiSLJI Sj(j-v| jj^ (j-u^U,! (Cyberspace) 

.joil^^^j jlj^ SjjjjJI ^ j'i"ll 

Vj (J3_LaljLlI,l >La iOJl^ La tjlj iii->JI 1^ ls~\ Jl3 Jo-I ijJLufc (jl^ Laj 
(ji I J I iiV hJ1iJlj>JI 4_^^ljJi, IjJjujj/I Ji^ ljj[£ ji III iiVI (JjjLu^ j^Juo 

.(jL(iAL>U3^jj^jtJ(_yk: 1994 aLc: x^j(_y^ Ijj Jl3 (jl^(_jSLj^'i/l jL-aiaVI 
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i)«_fljjj i<\^ j" . ,.VIj ij^jLjij (^'^ ct^ jj I n't 5j_ljSL!I cjI I rii iijJ,! cjIjI 1 II iiLa 
^jj-S -^ J '-^ ■ ' '• * (^"-^ 3-*-* lt^^ ^2>^' ' "^'^ *LLu o^^ * '"' ^ tJ_5Tp*i>^'^^ ^j 'ulj 1, Ij 

1 JUfc ^jlj I II ^jj^ jJ_<4lL>iJ.l (_^Jl.S_u1 p"^ .>*"1I ^j_a c_a^:>Jl i i i i imj , (J\Jlujj\ ^_^_u3La 

i-aj ir^U (_yi tjLujiJj^i: l^iii!^(_ylll Sjjadll CjIjjI i(>-J' i^gjlj-aisVI jL&jjVI 
ajLJiiu (^r^jJ (ji ijj'j-^'^' ct^ Cj I jjJaHj I <ij^lj_<ij djilSUIj (_jSjj_a2l (_gjijJil 
ii_^jLl^I SjkjLoJI jju^ cOjlSj Jl^ :3jLjLuJI 4JL%i] I j 1 _;^ "' j2>^ '^^ ^ U A -»". ^ 

jl Jl.S_^ 1 1 J J I II I LiiaiiJc_La (j-lj>JI I JUfc (_yJ3- (j'^ lS^'j '^i)'-?-'^' i a j I , ^ 1 1 

\l , ^"i aVI ^JiiJ AjU-^ ^1 (J^:>o ii_jii^(j^ 5JL>iJI i_^l^ (_g_^jj,l I aj . ^ 1 1 jjt 
(_yj| idJ (JjILo V ^^=-1 (_3^ '(.3-*^ "^J-* CjjlIjJI LkLajIoj <iijJ (j-^-iS .(_jJl,L«JI 

«_ijjJi jjij pi U ii tl ^i_l JJ (j l"l 4j^ l?J^ (.3-^ L&jIjLjjiI (J >i li T- i't (ji ^1 

2LuLu j-Li JL3 (j^ J:" 'SjULj (0 , 25) tijLuJ Jju /<sJ I ij'-^'' Lc:Lfljjl SjijLiJI 

' ^ jlK~ cLjli\£ jl i(_^£j^^l i_5j^jJl,l i-Sj ir^U Ljij>3 (_ylll SjLj}JI i-sLtibt 

JL3 jVjjJLi l4ji^ JlSIjlIII ij^l^l SJjjIaJlj Sjjj-aiJI (_>:3j^>jJI (_yi^ SjiSLiJI 

jl * I III jLj_^1 (_^JJlC lIJ-SUjI jJL>J1 ^_^J .(JAlLJJ_La (j^HLi^J j1 Jl^X-I l1aJLi2Jj1 

Q^laLLm r-jj La (jlSj . Lx^Ji 'Lujjj'^l (jl JlIJI (_jJI SjljLill p-LJjjIj iJlil ji i nil 

(jjIj 3j-^ (j5-^ - * '^*' j'r^d-'^O (Mini - Crasli)JLi g| "m o i n" ^^)^ JULi 

(jLaiLa ^jyx.ijs>. (jl^j .(^g^L-aiaVI Jj^j-II ^L* ^jl\ LiJJjl J-^J JL3 'JUI 
i_ajLua_a LjLp. (j-Lc j_LIaJ,lj jm OjJ-^ tj-^ J-tH^' (Gregory Millman 
I ^jl 1^11 ^ tx "al -» a ^1 ;^ijL^ Sji^jjJil j^ ^j^' (_,lr [jlr Ji^ njjjjjjaj 

jij^ ^j-^ ui-^_>2j 1^1^ jJ La^)) 3jjlSj]I 3j ' "11 SjLjS IjjLh^I ji^ i4j^jj,l 

i I i~n~\ ' I j I « " JjJj '-^^^>- (j-« idi-'^l.^l ^J-^l-^ .((t_!jjlij I jj^'' Jjkjjl (_pl 

j-i^ I JJ.'^'^J.' I— 3JL2j)) I L^jajiS (_5i^ ^l-^j • "' aj^il^ idju^-joJI (jl j i nil vJliljLuj/ 

CjUjLuail u^^ Ij-Lol (jJ JJI OJ^ " ' " "^1 liiUjI (jJji>-i^2^l S-oJiio (_y3 (JH3 

(_j I 111 (_j.SLj^_oI (_j_oj.SL>- (2>J-i Cj\l.\ i I II t ij_L>L>J,l 4_«_iJi_«JI ^Jjl III iiVI 

ijjjiiAJtJl ji^ cjIj'hiiII aJJt jU mi Liul^ Uj .(SJljji. cjLJjJI) ((treasuries)) 
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^ I--' *"' tjj^ III rill tVjjfc L^Jl^ CT^' i'iI'iI -1 ,'^\\ Jju j<sJ I jj I JiJ jLjfo ^jaj CT^ 

(jjjjl jJI (»J-2j (ji (_yJI i_Jji i_g JJI j-o^l njj:^-^ ij-" ^a^Ho JJ La i_al^ J^''-' (.3-^ 

iLujj-fljJl^ 3jVj (_y^ Sji^I^I lOrange County S-yJL^ clu\^j . jji«JI ^ ■"■^; 
(_,!». ic^l^ (jlj ijjjj^ia^l J ^ M "t (ji l(jjlr (j-uu (_ylll tjjji,l <_aVT ^ 5Jl».Ij 

SJl^vIjj I La j_<i^ (jjj^Lsoi (j-uj-l <— !J-c>- (_y^ <ijLal^l (jjiil (_5-'^l '(j'^^'JI Ij^ 

(_ylll i«l_(jjJ,l 4ljjs>- cllx-us I 5j^ cT^^*- (_jl*'^ • «'^ '^^^i?-*'^' O'^' J-^^ Cy 

dl 1 J 1 J 1 a SJi^ij > 1 j_l ^---^ ' (j^ (jJ'-»-J 'U'^^'J' ' J-ik Ct^ iJ'-'^W '^^^l^'-*-^ CxJlS 
.<lJjLij Jlj^l CUJJLuj ^LjlII i_gj;"iiiiU (^^ (j-IUI pLkill i-S^J Jiil -jVjJ 

La i<ll • ja .3_uliLll SjIUJI t^j^l ^UJ j^ LaJlj£j Jl3 (jl^ (_ylll Sjj'nntl 
iLj^^ L&Lajiaj 31jJ (j^j iC^jjii Ji^ C^l^ jVjJ jLia i_aVT Sj^iii (_,lr JJ^ 

jjI j-j-j-j (_, 1 r AJJiJI ;j*j 'I .^"aVI jj^ 3x.jji:j=^ Cjjii^ iLiberty pjl-<i< (_y3 
, SjjI ntW ^_<^jij2l[j J^Ltlll (_y^ (j-*^ (bonds) 3j^j£L>JI <jiiIjl1uJI 

(j) (_jlj I jl i«i-<iiJ La (_yJ-a I JiijiJI TT iM*^ (_gjLa^ (_>l3j^ 4lLaJLj (_5 JJI 4jSjj_a2l 
jL^LtHil SjLjLIII j1< ml (j-a t,?-!-!! SjljLfl jLjljjiLi q^j^\ IjLA <ije_Li5-! j3_>^' 
4jjLi«JI I a J I , ^ 1 1 JoQjsj jJaiJI I JUfc <i:>-ljJLj . SjjLijLlI I a J I , ^ 1 1 «_a I ^jl'' 
jjljjjii ^^ I |j»Jj"t (jJJ CjI JiJuj) jl Ja^l J^Li. (j-a iSjLc i Lgjljlor Jj.4J Cr^' 
aut) 3_L>.^I jm (3'>^5 Cr^ SjijLiJI ^ijlii S-jJLa 3bj^ trhh' f->^ OW 'J'-'^' 

jJl^j ajj ^ ^Ul iJbj^' "■-*-* ti" (jT^ JiSLtllLi Aj^ L^l |_^l i(Terniin 

(jj^^~irtU (»l^J SjijLiJI jr (II qJsJiSx^I IjLs J_'^" '"11 (_y3 4Jljl (j^jaJJ (j^l 

jSL-uj I . n^ t J ^ 1 (_ajja ^jji ^^\j^z\^ "Sj '^^ ' aj ' ^ 1 1 «_a Jl-LjuI ptjaiAj 

" ijJUl JljjVl jl-«-<-u! (j^ SiuaUJI 5jLj>!' JJJ-i^ (_PjjjG.ul3 i(_yjjl Sjjla 
(j-a (_gjLi«JI I aj , ^ 1 1 Ltj I ii-»- (_ylll T-Lij'^l iJjS'ii II U (_y^ l^<jt (_,lr (3-^lI,l 



I^S 



ddcJgaJI ^ 

(j-a 5-jl J" I nil (_>Ioj^>^l CxjlS Jlia . JljIj^I I jj" .-, ,>.A^. il (_ylll Cjiji I nil 

i-ajl ir^U «^j (^ JJI j-o'^l iilai^ l)^'^' 'V-'^'" t^^j^'s-*^' J^ 4jjL2jlII i_ajL-aII 

(_, Ijii" I ria «_u CjLlLi^ (_y^ J^i-jJI J^li- (j-o cdJ jj 3Uj-^ll jii.'i/ 4jjLi«JI 
CjIjI-l^. (jj-Lc Jl^LjLu v^jLi-a L^l |_^l iL»iaj| J^'^l Sj-jj-aS 3jJUI 3bj^ 

. Ja2^ (J^^' Sj_jj-iL3 ^ "^Options) 

d3ji ' "^'^ r"'j (j^*-^ .J^'^-' qI'*^ .(_^jLLaJI SjljLill jjuuj (_y3 cLLuilaJI Sju^l 

i4_lS1j^3| SjcaHl,! CJuVjJI ^_y3 jOJ5=J>JI d-ftJiuiJI 4jjLi«JI (__)l3J^>^l j_33-^ 

fiuj^la ^^j_a^Sj>. (j-J^ CjI JLu_u 1 JL>- %-uj\^ ^^^-^ Ct-^J «ll>- il 1 ^^jLjjj\ ^_^ ^^ji_j_u 

^jl£j , jliSlj CjIj ( Ml ^j ilO"v JjLJ ■ ^a' ^"^"i ' '■! JlCJ-* (j-lJJtJ Cj1JlJu_u ^] i^J:>-z\ 

i-ajl ir^U JLu Vjj^^Sljj-a^l |j;3^ji,l i-aj . r-i II JLujiaJEj/<J Ij^sl j^Ialll I jui 

<~' < < I <~i J^ i(JL>JI (jl^ 1 1 j "J .jj I iijll jj-iJI VI (jjjJI cjI J iMij 4jjLi«JI 
I j ' '^ («-^?>J ilIiI J i I II 1 1 «_u 4^j.jv pVjlJLj (jj ' "^^ ^J^ 3 Aj^-^tl 4jj|jJ| ojui 

(jJjjxVI jo^ ''^ JJ ''^'-'' O'^J .CjI Ji I nil ojui jL«jjil (_y3 pjLtuILo(__>IoLiJejl 

JL£ 4J| (_yi«3 (_ylll KiStop - loss - Signal)) 3 ."'j-I.I SjLjiJI CjL-oj^jJI cjVL^ 

icliL > i I I I (j_« f«-^j>^'=-:' •-* 'j-S^ri O' 'lJi>^V (jJ^ o Vii I I U ij,\£^ (jVI (j;^-«3 
.<ilo (_yjjl jL^ JlS jl 4.1 Q^LLaj jjljj/ (jjjl jJb Jl^ Jljl i nil j< i nil (j'^ dJJij 
Jli-I ^Jtlll I JUk t_5^_3 *(M^J3^'^ "-* lj<j Jj (jl I '^J* sVjji (_5i^ (j-<-«3 I JlSjkj 
^-^ jj-* ^ '^ **■ ' I— « «ilj-^>' (j-« (J-^^e-ilxAjJij t_$3-^ jLi-oj 3t_L.4J>ij| (-_3^j?E_j jLuJI 
(^,1^ .3^Jl2^ OJ-^ (j-* (<sJL»JI i~il<i I'l )«_u «L>.J-a CjjlIjLJI Sk CxjlS il i(_jJ-<i-«3j 
(jSLj ftil . JUI (_>ulj 3>" L7^ f^jt->tll jLuJI pjlj^ (j-" pj-^ I. 'J III"' ^JeJjl I jui 

i<iJLSc (j-« (^jL^ Jj I II jN ^-^"'^ (_5-^ . jlSLILi VI (j->^>JI I J-A (jjlia- (jl J I ii'»JI (_ya 

La j^l (_^jjj (^,.SLj^>_aVI ^jSjX\ ' aj , ^ 1 1 LijiitjJ 3 Uj . ,. . ajU-^ ^^^ \_^ 

. LK IjL^il ojS:^ ^i^ 
<d Jjla V3J»iJ(_yl^ 1 1994 aLc: ^a.-.l r,,,.tl w-,;.,^^ ^_^| S^sjVI tlrujj 



1^^ 



J*^ Jjjjj vliljo-l *lj^ (j-o (jr"-'^' pUaiiLi 3Uj-»J.l jisLkil hJjLJI (_y^ 

aJlJ-"i I nil jm (sJLc (_y3 JLjI I rill (j-^-SjJI (»J-C -i_>«i3 • I J^j' L^J J:^-"J' O^^ ^ 

li_L^ -ctJ/^I ^jjJLi oLL-llULi JoLoJI ^I (High-Tech) S-JLaJI ^.j-ITlU 
(jrt-i JjJljsJI 3Jljl (_yJI CjLluUiLlI (_y^ ,_Jj| JL3 jm (JjjIj J-aJj^^j;^ (jl^ 

SJIjL (—^jfcj ji^ cjI-lLh-hiTJI (_y3 cjL2ijiJi,Li J^Uill (jLs iS-tiL^I 3'>"'^' 

(_yj|j,'i/l ' aj . ^ 1 1 (J.UJJJ JiSjj Li^ kcCjLSjJuILs)) : Jjui Js>~ (_yJI a'jJt, JjJljsJI 
(jjjIj 3'j-^i J-^ <J-»-^" 'JJJ-^J r>^ <J^ '>i9^ j'-*-U^ (Deutsche Bank) 
U^jjJall (J^^><-! L^i \-^ . js>-^\ (_>iajijJu I j ' ^ « ' (Jl J uinl (jSju jJLksj (JUll 

(_jJI ijj^al ij-juL^^l Q^^j^l^ (Jjv'al ^j J ' ^ ■> (_p3j^ (_jJI (J^v^l SJj^iaJI 

«(_jjl3m (_y^ ■1'-'^'^ 4j joisej US La |_5.fl:>o L^l .(J^sl SJjjla q^Jij^ 
cJajl^ Jl^ JUI i_y\j 3'>^' 0' Cr^ *'j-" ^ ^ fj-^' «LijI Lii^JJ O^ lS'-*-" 

Lciajf I jj'a dJLio V (_^l 3.Sji>JI (jSLI . La 3-yJ-o (_y3 oLlo 3'\ J Ml c^l^^ Li^ 

Lo . jJLlI fj^ (_JJJL>- L^la (jjSj Vl (^Slx-l (J.ila'^I t—ljLjcHa . I J J S <"j 3jjj(j-3 
^ ^ I ""I p j"l ^ A .^ <L.4_L^ <— ii I m'-vI -^ j . ..^iI jj^laLtHXI jjjii<i_i IJljI Juu /«J 
(JUI ^jjl^i^ (_jj;ejl3l iS^jJUll 4_Lim j&^ljjU Sj^Llil p j""* 1 1-*"" "I ' 03^ 

^j U '" L_a ( il I ["["^l (^^ ^Lj_4^ 4_^ L^ (jj '^"' * i^^_u_<iS ^Lxl^ (_^1 «L>.L?e_J 

^j 1^ '" l_a ju-2j r^l (g-A ^L^Ij-iJl tf JLA 5^^^^ tjj . j-l:DLie_« (j_* f«-^^i^Lt-« «Lu^ 
(Jjlj I II 111 J-JJJ LaSj .cIiIjLlUI )«-Lj3 ^1 I ii->-j 7"Vj' (j-* Cj^Laljiil j>J-A 4_lI^ 

(j-o I— aVi (_5-Lc ^ " I--' ■-' -» " (_gjJL>o i(__>^L>- (_yjU,l I aj . ^ ^ ^^^ cjL2IL<iiil (j^ 
.Jj?"iiiil,l ajjJij U Ltjj LaI jo-l (_yk: jLsUlII 4Jl£LaLi ^^1 5±«i>J,l cijLaLijVl 

«Ll1£L!I d.<iji!l i(j-L>- (_p (_y^ I'll j-^Iaj (_g JJI sLjcjaLJjjj .tj miJ jljj£.lj^>j>-LflILij 

Ij_LaJ (_3-^l ■— ''j-i-*-'-^' j3^L.L»^l III il"'^ pLLiijI (JJJ (j-4-3 .iJ^J-S^ (J.«J>J, 
.jjlj-'-u'^l '"'Ij •'^■'^ (j-* <ilj-aj (_^l SJiJJlJsJI CjLo^Llil JjJ 4_4J^I Jjjui (_5i^ 

J j ^■^" (_jjJI ^jUI jjU , ,.tl j^jvi (_,lr tQjl 1 1 II t (^JJ J-*J J^ I JSLii 1(1 1 " j j'a" 

JU^ V SjijLiJI j\-iu^\ u^ fjlalasslilj -i-iJjI-o i-iJi (49) jjjijtj JjljiJI 4_l3 
.((liJjLa (—iJi (70) i>jJi^ '^'^J '-^ t3^^^ SJl>-Ij ^JjS-a <lLlij uJ^ 
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6dOj9AJI ^ 

dil Ji I rill jl « ' ,.i jjU"" (jl jJoLim jjSI (jlS i(__)^LiJtjVlj pLJjjVI CjLjj" I II a 

(_yIL!l CjLt i I II II f_^ vIjIjLl^I CJ^LoIjLA I", jj I n't L4SI3 .(_gjjl3^ ,J^ (_,lf 

(j_a sLJLs iCjI J i I nil 3_Ji,L«JI 3j ' "H J^ Jj"'^ (_5-3 4jjLaj(JI ' a j I , ^ 1 1 L^ iJj^L^ 
.(jVI (jl J I ii-tJI (_y3 I". I ihI (_Jj^I CjLLijIjj 1 1 JLc. n, I J I iiTt (ji IjLa. (jSL<Ji,l 

(_jjji S^LLs (_jJI l:iJ^:>o ji^ '"'I ^" '"'ll j3'j-^' C7^ <il>-LiI,l cjIj_^I Cjj1£j 
cjI I II I iijj,l (j_o ^ ' ^ ^j V Ijjlc I " . li K L^i LtS . JUI i_^j '^j ^3.' ij-" jjjjtil 
^lilo (jJLLa , 3 Ijj U 1 1 LjLajiaJl 3jijL£ (.3-^ .cjIjLlUI cJiL ^1 1 n-v 3_Lu^jJI 
(jj/^Ls^l (j^Lcl (j^ ^Jj (<sJ (_ylll iirjjj-flSiJlj^ (_y3 Metallgesellschaft 4^j_<ij 
Procter and Gamble 3_lJ,L»JI 3 i m . iijJ,lj iCjIjLlU,! i_Li (_^j£L^ f«-^'^ ^1 
J Gothaer :3_LJLl,'i/l (ji_oLl!l uijl^jjij Daiwa 3^l-«_«JI (_^1_iLlII i_aj 1 r-i 1, 1 j 
iJiiL^j Ml II (j_o liJJ J J-J-C.J Hannoversche Rueckversichening AG j Colonia 
(_,Ibv Cji>. iiijl^ jj^l JiijJl». f_^ I _ . J I n't ji^ Brite Nick Leeson (jKj . Sj-uSLII 
4jIjj1 ('^ti'^ .liJlJJl j-xjJI (j^ (jjj-ij«Jlj SjjLuJI (_y^ (jl5 (jlj 1 1995 jjIjj^ 
3j^j_jj (_y3 4jjIjLJI a^jjj^U (Nikkei) (_jSLu j^ij^ (_,lr iJiiljLpJLi 5jjj/L>JI 
iiiJjLi jLlLo (1,8) cJiL SjLcui. Barings (_yjjijill i_ajj-all cijJij^ iSj^^LLuj 
(_,lr J I jiSL&j .(jjj^Ls'^l (j^^-cl (_jlr i(_yJlJajjj ' aj . ^ ^ aJI^I j-Aj i<ijjj^ij 
3jLSjJI (jx. (jjjjij I nil (jjjikjjj,! «Lii^ (_iaj Jl^ (jlS La (jLjjiil (ju j^ULo ^jaj 
jo.js.ji- (_y.3 (_^jl.j«_fljVI jj U" 1 1 (jl (_yJi^l iSJjJlC diljjjji J-La • a J I , ^ 1 1 (_ji^ 

(_yJI (j.i? Jj it_iuai5t3 4JUI uu^LsUIl (_y^ji3LiJ,l jjj ^ cjLSlilLi J.0UUI 

c-1 U^tl SJLjj^ (J^' (j-* (j-^-LtuJI CjIj Mir (_y3 JjMi (_gjjl (_ylo^l Aliiill 3x.jx.j 

.>UJ,I (j^ (_^UI 



Ij I II J I • aj .^11 (_j 1 r SjL^jJL (j-<.juLiII (jLs I JljII clul^ (j-"J 
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j-aVI jjl VI .i_ajL-aJ,l jl jIj^VI (_>i-«-i 1-4-1 (jr-i-*f (jH-" jjL-uiJLi Ijji;^ 
d-iiaj^jijj «G_ojj ALJaJjl S-CJ-cj (_^l i^jjj ^ ' J "" . j-3jJI (_,lr SjjL^ julL 

jL^I (_)-u_uj iHorst Koehler (jl-^J .(sJLjJI i_^ ijj^^ i-Sjl ir^a (jjj^^-sI (_^ 
aLc «_LL_o (_y^ M>^' -^ (Sparkassen Verband) 3_lJL1,'^I jLi-jVI ^^^[ijua 

J U-^ll J r'l M 1 11 La (jLc.j.<j,j)) : JL^ !il CjljjJajJI ijJLA jj.* <13jUe.a (jx. i 1994 
\\ ,^"aVI joJLc ^1 I jjj " «j ,^\\ jl 1 1 III ^1 (jJLufc (j-oj iCjL^j^jJI (_yJI 
j_at 3_L<iILa_o 3JijL^ j_j^l P>^J" d' Cr-^ IjSj^ i(((_yjvLljVI (_gi i(_y2ji>JI 
(_yi^ ji^LuajJu SjLtlll I— a^jTr i n 3JL>JI jsJUk (_5-^ • ((I'l i"i (_5-iJi ^Lj (jS-fl^a 
jLl^Vu 4 _; j i"i 1 1 (J^LJaJI jLl^VI jjJLjj i<ilo_^ ALkajJI jjjkjluj ^^^Lio^jaj 

1 1929 aLc (j-a jjijli^l j4 mi (j-o »ljij I iitl 5j.4j>JI ijJJj (_y^ (<sJL«JLj ' ^.^^^ i^ jJI 
^ lU ,^^ jl .", , ,.l LajiJi^ L^Lftj-uLi jj^'^l (_, 1 II ji^ Koehler (ji (_y3 i_jjj Vj 

5Jq_l:>J,I j-laLim-S .3_jj|jjJI 5-mJ i^ll SJLI (j-a ((SJjilbtA 4jjl^ jj^i Pj^J" 
i4jjjJL1I (Jli^LcLiil jJalitx ^Ll3 4_uijj L^lii jj'j-^'^' ij-" ^tH^'j iJLlI ^'j-^'^ 
/j-jLLLII d_«Ja.cj £Lj.>-u (j-o SjjlSJI CjjJl>- (JL<Cl>-l SJLcis i±xx>- (j-« lillij 

JjjJI (_y^ ^ "aj ' ^ 1 1 c-Lia-SJI (_, Ir S-iLsjJI i2jLIa_Lu ^Jj (_ylll t_jLujj'i/l 
.d_ajLi-3 -ij-J-2 (_>^j-iJ SJjJlC CjIjJjj/ JLLo IjJl^^cj (j'il n_fjjSjl ^J** ' i.^ll 
(J^ (_, 1 r j<sJL>o SJl^L^ iCjjjjiSLJlj^ j_yJI ^j^jLs jj^ n_gj I ii" 1992 aLc JlJU^ 

j_^J)J_3 JJ-* ?'=—'-* L* CT^^~*"i L>* '^Lll-J 4_ul_^ tgUl I lltj ^_^_LijLJ ^1 ' ^j < ^ rt 

(j-o 'ClaIxj La JjJljjiJ (2>c jLjSL!! (j^uusj~7i{\ Js>-\ j-x^ IjLa .^Jjj (_5-1Ji (_7^ 
Cx^j_3i JLLS I jijfc x_oj .(Jj^LsJI (__>.q2jJI IJLA (jm (j-ulj ^t-^'^i ■ ""a i(__)l3^ 

jjlj ijJJ La VI CjLulj_Ji,l (_y^ J j I--' J V (JJJJ (j-o Cj L2lLcuJi, u (jJ>^LjJ,l 3^ jij 
, I j . ..^1 jm Cj^^lJ ISj^p^ lj_al (JiiJ jSjisLjtA -"^^j^" (jLs ij-^Ii 
(jj^Ju 3_iL£jJI j_fl_k>j_o (]^H-2 •-* '— 'j'j^'j 7cjL»iii!l CjjiaLflj (jl JlJLoj 
^Ijj^U 4jSlj;-aVI ^.bcill (j-ujjj i Arthur Levitt ^ila jjfc L43 .jiai-JI ,jjlj^l 
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duaJgaJI ^ 

Sj-c-vj aj^ iS^J 'J'-'"^ (Securities and Exchange Commission (SEC) 3jJUI 
5-g.l in tl <_!jLa^ (jl ^ijLS iBarings i_aj_»-a^ cAs>~ j_^\ ^jjlSLII ^ Ja^ 

(_yi i_£)^j_ll ' aj . ^ 1 1 c-j_3 (j-u_Ljj 4JLfl_i-a_i njL^ i^JJI - Willielm Noelling 

j^U^I (_53^jJi,l i_2jj-ail ti^ J-a (j-oLa-a (_y^ Iji^ir I 992 aLc: (_yi3- fj^j^Lk 
(j-o (jm (sJlC 4jL<i:>J)) Jj I nil (_p JlJcjJ (jl 4_L!jjdl "iL-ulj i nil (_5i^ O'^-*-^ "^i - 
l_^ A\ tj' -re_a SJijLS J-^i fj^J" j^LJtA 'J'^J "'^ ■ " ■^ ' jjk d'Taj ,^" <ijix 
7c_<ijJi,lj ijjj^jjaj (_y^ (j^j r^U iFelix Roliatyn dllaSj . (((_^LI,1 ^UaJJl 
5al Utl« .U^V Liajl J j'a i(_jSLj^'^l (_g_^jj,l ' aj . ^ 1 1 .U'al ^ ^ i_xjU < . .^"1 
3_i_LllIl t_uJLjj| CjO^I x_a SJlJJlS. S-jJLa i2jljj| i_2>ijl (_y^ 3_Lal£LIl SIjLlll 
. 5j^ JLo (JjlS JJ JJ pV jjl (jlr JX.1 I n"t (ji (jSLx-l l(jK i> Jl^ iJ^ljuJl (_y3 4jJL«J1 

Ijiai. jLjil (»3jJI iZ.cXLjusI ijJiljJl JUl 3'>^^ Ur!^ iSj ''^ '"' (jr^' jJaLkXla 

(j^ (Jj^i (_y^ TCjil ^3^^1 (J-*^ (_3-^J • (I^JJIJ-lII 4jei.<-ual (j-a jlj 1^" I n*^! (j^ 

i(__>i>j^^l (jjiJJuJ (_gjL>oVl 4j1^jJ1 i_jjSLo (j-ujjj i_xjU Joclien Sanio 1 995 aLc 
(jij I Ijj I n't 'I'^j • "' cjJl>. i_j3J-u (J njl Barings ' "^j '^ 'i; (J^ L« o' c?-^ 1 JiSj^ 
(>_jJjjJl (>_i^>LIl jL^L SJijKJl '"■■^'^'- ^ Uj£ i_^alij-u t^j-iSJl SjsLLJI 
Goldmann oj^ ^LuJuJl Oji-" '^'■^ JL^' '^3^ jJlx. (jl Lis. . (Global Player) 
i_^ 5 .^^ jj^l . . U :;", . ,." L^JI VI iijjliis Citibank jl Merryll Lynch j Sachs 
3_jj^j_ll cjLflLsJl jsjLA ijji 5 Jl>-1j jLl^I (jLa (_jJllILij . <ijLslLiiuJ,u (J^Ltllll 

,(( L^ILajj «Ljjm 4SLj_iIaiI ^ oj'-^^ cLL^e-a t^^^iJui ^^^^-i (_^^ ** Mint (ji (jS_4-i» 

(_, I nj'ij i_ijSLa» jjk iSanio 'L!^^ La (_5i^ 41-9 i«Laj.2j>o . I J I u 1 1 ^La LLifc (j^ 
^IjCSl 5j_u£LIl diLaHAll Cj^LoLjlaj <1c.^IjI t>-«Iij (Evidenzzentrale) "t-^ .-^"a\) t 

" ' j _■ "a ,5j_j_jaJ1 (jijj^j^l (__>.aiej L<iJ^ w^jU ^11 (_gj" , nl,l (_yi^ ?-P^' ??-4-'^'-:' 
^IjjjjVl ^^ ja^l^pj La (_,lr I.I nLUl Llx^^Jl (_y3 i_2jjilll (jSlx-i iii2£ 3.Sj^JaJl 
I JUk (_y^ tijjjcjjl)) (jl (_jJI IjJ i"ia 'OjJs>- Sanio (Jj^Ijjj ^ ij'-^'' jJaLa-o (j-o 
jN 1'' ct-^J • « J-<U(J1 (_y3 5x.j I nil i_ALajjj Luiia- Ij-al jLi^ Ji^ oLsoVl 

«Gl J jji (jl5 (jlj ij J^l iUejlj SUj^tl ^1 ^ Jlj sLujJsJ George Soros JUl 
5j_iL«Jlj 3^jLull,l 4jJU1 cj>LoL«I1 ^ (>L=tijljJl j^] ^ Ijo-lj ^\£ JlS 

(_, Ir Jo" I'iil JlJIo. j»l-alj I I 995 ^L: (j^ ^Lb (_y^ Ji^l (jl^ Jl2^ . ^JJJxli 
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iUoJJI (jl (_,_Lc: i(jjj^lj (_y^ (_^L«JI i^gjL-aiaVI ,_jjl1(II (<s.g-<j-c^ i3_jJjjJI 
cjLiiL2iJI (j-o cuiTLf*-! T-l i^'aM t ^ I ih'jj (.jUSLo «LifuJl S^^SLA^ . jlSLIL VI j^jdl 

(jj I II i" S-Lufc (j-o L^jJ La j-i^ ipjLuJ Sj.^ljSLII (jm ^Ij-^l (jr^ ' a j I , ^ 1 1 ^Ir 

(j-LoLc i_jj-o (_,lr ^ "oj .^11 (_yJ5i!l «_o ' JjLi (_y3 4jJjjJI cjLjjjjijJI Ld_Li i_jjJ 

i—sLLaJil 5jL^ ct^J • "-^^LaL*-!.! jJaLjtA 1—1 1 I iTi-^-l L^ U'^-*-y ct-'J' cBj-^' lJ-3^^ 
j_l£ CjLajJjlJ (_yi^ ^'-^^W ^^J ' 1995 aLc (j-a J ."" "J-^ (jr^ f'j--^' ^ j""'t 
sL>.jJI x_o ijj3L>J,l (&::*->■ I j ... A : I J'J^ O^ ^i>^'^' I a J I , ^ ,1 1 1 lijj^ 3^jJLa 
, L^i I iilj jl J-S^ (OJ (j-« rnU'it Sj^Lj u^ ^ 'J ' ^"j l^I^JL2j iLajjj Jl>-G (jLi 

JL«J I JLsLj Lj^L^ Qi^ o' '-4:' -^'^ Ct^' ^jj^jUJI i'jJt q] (_y3 t-Uj Vj 
J_iiLj iJ-S_ij L^i VI ((j-oj-^' (j-* (j'^^*^ jial^jiJI vIjIjLA Ji^ iCjIjJjj) Jli^ij 

■ ^ ....^"' Edgar Meister (_yl»- 3.LlL>JI ijJl^j i_2jIL«jj .Jo^ SJIjlS 3 Ij . nj i". unl 
.j^UVl i^J.^jJil i_ajj-all t^jJ <_ajL^I (_yk: AjIIjJI ^ i m^ (2>^ Jjj^l jjjJ,! 

((ji3L>J,l Sjljl (J^;*- S^J"ii III! «Luj|jjVI 4.fli:>JI»(_y3 LifcLflJi 4J Sja^La^ (.3-^ 

i-.l . ^~j ^ 3_5_Li_Lo (_y^ cj jlS-c (European Risk Management Round Table) 
(_yi^ ^l-^"^' (.3-^ frh''-^' 3"'" ^ '^^ J-»J (_gi i 1996 aLc (j-a j-jLJj (_y^ Taunus 
pl_La_Sj| f_^ jJaLiJ,! Ojlj i"i.' (j-l^-aHiJL I » 1 J J V 1 1 ' '' .'^.'^j 7-lj njju "ijj^jj 

(j a j-jiSLILa . jJal >J,I jo—jj^ ^J^ (a^ul I ii->- <_!^j£. (jj3 CjI^ mh!I (_yJm 

tjl J I ii'>Jl fj^ JL>-G Vj «d U . ... ^ JL>. CjLu^j.^ (_3-^» (J 1" i"i" <ijijim fjijJi^l 
J_.^" . ..II 3j^j LL^ i_j£[jj3j I aj .^11 jL«jj/ 1 (_5i^ 1>^ Lt-^' *>i^^' *— '',>t!-*-^' " 

/ii^jJI f_j\r 5Jj_i I III! (_y3 cjL^Lui-VI SJSLAa J -i j" jIS^dj i(i(_yji3m jjiiJxj 
Barings i_2j_i-a_^ -". .^.^^ (_^l 3JU>JI CLuJi] [xS i3K miU j>jui 3jjuk! (j-a 
jlslitxi! (_j3l JJI Aijj^l J-iiJJ iX>^' ^jW-V • Metallgese Scliaft 3^jJlj 
(_y^ ■•'^!-Il S^LsJI (j-u-ai (_yi ^jj,l (J3^ "-^^P- . ^ ^ J ' ^ -^ 1 1 '^J (_,lr ijJLuk 
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duaJgaJI ^ 

i Ijiajl Thomas Fischer 3iijii'»JI aJJt> f_^ '^JiJ • *>:H^'j ^ia-Lill vlj|j_LijJI 
(_jjj . ~ » I ^ ". .':. II I J^LtjJI (j^ Jjj I nil jji 1995 aLc ' ^j'-^ lt-^ O^ lS'-^' 
<ijSLb. |_^ JJI j^LlII I jijfc -llj^j La t-cuijtLa . (Deutsche Bank) (_yJU^I i-Sj i ro 1, 1 
jj^ J J I II Jlj>-I c-I u" . ../| I q^SLjV L«-Ll>- Itjjj) J" Ml" 4j^L«JI tjLs)) 4jjj»jJI 

dJ_j_La 4_fij joJ ijfja )^lJI (jj 1 1 >» .^j . .. «_L<jj>JI (j3)) lilljij KcCjJjeJ La £LHji>- 
V 3^ I ii< a (jj I nil -> _■ ' ^" (ji (_yj| i_gjjj i^JJI j^al iH^ljJjAu L-j^jUlm < '-^ ^""i 

J^ 1 <ii"i tiJL^o V oVUJI ojijfc Jia (_y^)) . (illiquide) SJjjinll (_yk: >3ljIJ 

Sjl I II -V II Jl>- (_5i^ I (_5J1 (j^laljlllll J i^J J-i^ "^ o'j-* '^M^ Lt^ iCjul I ii'>JI 

. «LjK J^IjlIII lJiSjIjij I (Verlusdimit) L^LiJso /a^I (^SUII 
J-aLc J^Li- (j-a (Crash-Risiko) JLII 3j '" i_7-^ jl j j "'^^ jJai. ^3-«-»^ 
(_, 1 r (__>^j.j>JI (_gj.ja_j La LilLc. J^Lc lALlaiil 4 1 1 nitLi jJaLjm /oS. ■ ' ^ « . '-^ 



ojj (jj ' "1^ L^JLJr" I iij (_ylll 3_lIL«JI 3_ujjjSLI^I Sjiii'll (jl ".tljlr j"ii n'lll 



2^j^\ ^j, 1^1 "it jll^l (_^ ij;>==J ^ uij^LaLdl ^Lula . I jjI I 'jH^ll JL<iSLII (_y^ 
cj Lj-a J jjJ I vJiiLcLS (j-^3 i(j-<_LaL«JLl,l i_ijLSLa (_yi^ .-.I ^a ,^tl L^ ^^ c?-^' 

JLj^> I 111 J I'LujjLill aIjJVI sLflj-a d ^^,^tl ^cjju ct^' d-UjjLill CjUIj^^^Ls 



JljjVI 4jSH [(JIjj^jJI] jji»-iill Jiillj <-<l^^.^tl oJl^j 3;iU"il,l CjLiL 
j_j_iJLll jj.^_4^>JI <lj^.ja_J V d-L^ I jUk (jl /<s_tj I JJlJsJI L^J^"i mi a (_jj| 4jJLI,I 

i(J.».V Cj^j (_y^ VI (Sjiil-^l (—ulSHI) (I back offices)) _i (_, o i nj Lij£ J^L«JI 

3x.jjjiJ njj^^mi L^JlJ-" I iij (_ylll ^ 1 tX i_\l t La^Li- i(JjiJl3 "Ixiaji LaJLJ-" I II a 
5j_L^j CjLcLjji f_^ ^-^^ O' 'Lijji^ pLLia '"'I jiu" ^ «_a III iiLuJ V djJaj 

.o->LaVl 4jjU ^I <tK ^JUJI 
3jJUI .-.VI ,^~Mt 3_J;,L«JI 4li4ll)) (_yi (>±aL«Jl «Vjji ijjJ Slujjj /<uklj 
Society for Worldwide Interbank Financial Telecommunication)) « i_2j L-al 1 (j-u 
jljj '.(oJLlII (_y^ 3j^Li. diLa^ijL/s 5'C jMi jjLa-l 3 1 1-^ ' 1 1 oJL^ j^ljjjj .((Swift 

jj^ iSwift /oiaJjj .i_aWI 3.uiJii. (_yl^ L^l^ c^^ S-ftiaJll i-Sjl ir^ll ^J^ 

f_^ (j-Ujj-illa (2)J>:JJ^ (j-U5jj<L>-J 4_L<ijiaVl . ~»VI .^~VI 9^j^ qM CjIj mhII 

LajJLC JLJ^-J Cj^Ljjj^o (J^ ' Jj '"-'jj aI Jj"i I II at ^j-a » )j_^u «Uj_i_u (^^IsLLa 

^j ■-I •"■ aI JlJ-"i I iiLlJ I Li^jiJ (j^' . Ji:>-ljJI aL«JI u^ (J^jIa 4SI I iiQ-^l u,^ 
L^-Loj ' L^JLu Lu^ I a J I , ^ 1 1 J^Llu iSj^S I mil '"'I jlt^-t I ^ aI ,>.~ 4.^iSj;c.^ 
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(_yjLj nj^jjJ' Swift (JjLjij JljSjj i^j-xj (jl JjLjj . 3-ojUi,l jji«JI I L^jjuj tlr^-Jj 

(_^ iiL)-^>J^' e^j_<-aJ,l ^j^ j_L^ JlJil Jj-;-^ ^ LiiUl (_^ i5j.^=tj ^ 
La (jl (_yJI SjLi^l jJL^o <dj«Jj . (Landeszentralbanken) 3 lih-^l i^jLtLLall 

(jl |_^l I Ja2^ W^-^ J-2j-ij ijj ' I JjI LuUI jjLitJ V uljl^jLo ^ Sju-oj'^l (_y^ 
' a J I . ^ 1 1 ,_JjJ Sjj^jl (j-o jlj^^U La j-i^ J^' LT^l A>^ ij-" J ii" M L^jjSlia 

ijjl j_LJI (>_i S-i-LoJJI v2jLa>Lli.VI t-ij-uijj 6^J • ^h'-'^' u^ u^j '^^ P>^ 

jL>.CLa Cj^j j^ VI i3_ujLA ^j' p'^JJl 3JL>- (_y3 nj^jju V ' a J I , ^ 1 1 (jjijjii 

. L^ J^UllI jJLdl ^ >Ll3 IJ3J t-,j , ,ij 1^1^ lil Lui Ij^ 

cS'jJ^W ^ '' ^ *"' ^ ^ '^!-!JJJ' iJll^LoLjLil jL><-ll i^J-XJ I JUitJ ^>i^l J^J^-l (.3-^J 

lEuroclear Sin, nj-a (j-^Lc (_, 1 r Cj^LaL«J,l i'jJt 4jj . n" 3 ij ^ J-2jJ • ^1-1,1 
Avenue Jaqumain pjiji (_y3 (_yjjijjjJI Lij^ ^Joj (jlllj (oJUJI ^^^ pJ-iJ' 5 Jj^AJI 
4fljjja "i^a-lj (-flii-j L^xj-ul (J-*:>o "-jLjJI (_7i^ 3.».^ (jjj (j^j .Jjji^j^ (_y3 

jLILJI (j-^jilijJkl (j^J (j-OJ .(_yJi,l-«JI (_yJm ALlillll (_y3 4-U-ul I r|->- (Jj^^l CjLfli>- 

4^LS ^1 J_ji- jJLj iJa^ (j^Alij^ Sj I'int VI ?r <i i nj V Lilij^ (950) /ojkJjLC 
iSjjjjoiail (JIiIIsLlI^VI (_p <ti>-i (j^ 4 I ri I iijJil Cjjjejl i_^ JJI (_^j.SjJil jjj^u-aSLII 
5j_j_j^ Jj-^J cl!uljj>-j sLj^LxisI 3 al ult (Jliljjj^ 3jLLiJI TcJajji (jl^ < - , . , ^ ; a 
(_yIL»- (J.«jl1Li tfjij <i"ii iiV LiLxj^ iSjijLJI oLlIIj 4^LLaJLi <> Jaj^ J o" I rij (_7SL! 
Jia_«J I J I ri ->oj IJlj* (_,_L: Sj>Lc: .aIjJI (_yjLij^<ll jLuJI pLLaiJl 3JU- (_y^ 
(_yi^ (_gjlbej jji-l jL^jv iJ[>J-u O"^ Cr^ ' .' i^t iJjjjlII (2>c ( _, i ' i j't jJI <_ijjj/L>JI 

<— lJ.<-uL>JI /«! 1 I rriJJ ■ »1 ill I III ^Ll lII^LoIjlII (J£ jLsoI (_ji^ jJJJJ (JljljiLajJil (JS 

General Electric 3jSjj^VI 3 miiijll ^jl\ SjijIjlII 3j^L>JI .-.VI ,^~VI 3<ji';i ^ 

^> i I II Vj -' j • •■ V i3_lILo 3^jJ i^' J I ii'^jj^ (_yJI J S"i il V 4K I JLA «_aj . ^LJ 
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6dOj9AJI ^ 

Cj[jj I n"!! /oiaj (j^j t_gj I rij Lallaj (3^lieJ Euroclear (ji jji j^"^l (_y3 La (J^ -0:^-^ 

(_gjj| (jj '^ "'^11 jUsjI) ((Kassenverein)) Jl (jJUVI aliaJil SJiiLJil i4jjl3^l 

(j^ J 1 i^^l (jLjiJI i_jjj ^ I '- Sj^Lt^ ti—alj-laf 5j_<iu^ L^ ijJjLij (jl (jS.<u 
till jSj iS-ilL^I (Depotzentrale) plAj)?! j^'j-^j (Brokers) 5j.jjU^I i^JLLa 

.jLlLjJil JlJ>> I rilj ^ 1 I n"l I (j-uJuiil (2>Jl-i>J' Cjul I ri-K L^J^ Sjl^^jJkl • a j I ' ^ t I 

iji jm ^Lc j-«^ sjiji^ j_p.°Qji iJLjfc t-xj-uu (jl (jsUj ij^i^ji (_y^j 

(_yi^ *LLi /a^LiLuu (jj^>j>.bJll J <i~i I rij (ji IJl». (jSLftJ,! (j-<i^ .(_iajJi,l (Jjm-i" . Ill 
J 1^1 4_<j_lSj (3^jGJ,I jLuJI (j' ij-" (*^J-" Lt^ ' ^ (i 1 1 "i" Ij-tSjJ (_ylll -ijl>i' 
Jj^l (_y:aijjl^pjj/VI J J^aJJ • La 3^p.Li (_y^ J-<JJ>JI (>C: (Ji3jj JL3 CjIjLlUI (_yJI 
I aj .^plt ^jj.ii'^l ,j.ujjjJlj Goldman Sachs (_jjJ 3jJj jJI CjIjI o"riiiiVI (jjJJuJ 
ljJL«j (jl» :>ij[3 jiaU-J,! aJJb (j^ Gerald Corrigan njjj^jj-u i_^ |_£^jJ,l 

(j^ Sj_Lp *ljj>-l (_iLajJ (_yJI i^Jjj (jl (jS^-4-i Cj^LoL«J,I jLj><-ll 4.2l>- (_y3 'j-rt^ 
djlisLflJil j ^ -►""' (jl (jS.<l-l JiJJlJul3)) : ^ijl^ 4IbjL>- (Jj^ljJJ '.«(J.«jlII (2>c ALlijJI 

LfcjLio 3^LS (_yJI (jj ' 'i^t (^ (j-lLoLuJiI Jjj^j (jx. 3j>oLlIIj i_x^jJI jJjj f_^\ 

^Xj^llj CjLii I li'^iJI jLjJLtojj aJLcj i*(_^_ilj (_^i jLitjl (AJl^ 3-A ^(_^-*^ (j (<•>! (jl 
I4J I'l iiiq'itlj i(>LLaljLlli,l (j^ (Jjji.'i/I i-Sljia'i/l L^laJiS (_ylll oLjLxjiaJI (_yi^ 

(jl (_yA^ IjiSJ^ Corrigan ^ ■ ^ t j .«<1jJLo 3'jj' ij-* ''-"rh' (*-' '-^ ^njl 1 n't (»J^j 

^ 1 ^ '-^ ** CjjLi^ JLS (J-u^I I JUfc (j^ jjjcjsj » .>.^-" , ,. (_ylll Ajjm SjLi^jVI 
JL^)) (J_oLjiIL!I I Jlj* I j J I '^ (_gj_La_LJ (_gjjl jJaLiJIj (J^buJI (OJi:*- (jlj Ij^ 
((^Li^^l j>juk (Jji:><J (_,lr I a J I . ^ 1 1 3_LbL£ (j^ pj.jj/lj jjijj CjJL>.| 
2LujjjSL1VI a^jMitl ^'a5 ojtA^ aiijl^p-VjiJl (jl jJljjCjIjjJljcIII ojui *ljl 
4jlljiJ > i>i^V tPJb uuLlUaJI (_yk: Sjisu-uiil i(_yiLjL!l JUI L^jLitluiJ (_^l 
(j^jLaLuJil L^ p'-'^'^ Lt^' "~ 'Jl '-^"'^^ ^jA? J^'^-' (.3-^ )«-SjILo j-al «Lloj£L>JI 
(jj^^jiLtuJIj (j^o^ljj,! Jiiejl Li>- . I '^jl jtt^JjLijj -' j • "■-"i 4 "C J i"i 1 1 ojui j-^ 

JLHI iJ;U^ (_yijLa .4jJ^V| iTjLJ^I (j^ (_jir^T^ V bji^ jiaUJ,! Sjhl ^^ 
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js-^J jj^»J V (Limits) JjjLje_i (jJJaJ,! aI^jJVI (j-tiol-»jII 3-lJLc. (_yl^ t>-»^ 
TT I rij V 4_j| (jlSLa (J^ (_y^ 3jij1a 3^Lc. SJlcLS Ui^ o' -i^ L*^ • ^ 3^^'^"'"' 

(JjjLu^ (_,lrj (__)^lj^^ 5 jjLA j-'W^ (_,lr Euroclear Sim .j^ 3^jj uM SjjjjiUJI 

(_y^ S-LcbJ,! olllJii-VI i^^ljl liilij i^JUl jljjVl ^ (_^La3-l L^jJ 

^J J t till ^^ ' ^ ^2hJj-Al t till (j^.j.La'^l ^l^j_i:>Jl f!-ujJJ (J-41J-I t I Ju^ /*-*J ' gUjJ t ti 11 
^^1 iS^laJ it-jjjjJI ^^^.^tl ' Vj 4ibjL>JI Sjirt'ilLi V i(_yJlL«JI JUI S-cj^La 
.(JljjiuoJI LLaiJI 4JI :4^^L«jlII ijiilll jalaill Jj< t°:i" (_,lr (^^j^l tull l-i^jj La 
i_jjlSm (_y^ (j-tiaL«jI,l jj j 1 -^ t 3 J t ti tHj^jj 3jo iti LLaiJI I ji^l (jjSi ^ Lis. 

JijjLi^ tjj's" I II I juk SjLjiJts i3jjiji 3j-3Li. 3JL>. aI jLa i3j-3j^jJI 3x.L£ (_5-3jI 

(_;,_Ljv (_, Ir j_yI,L»JI (3jl t ti'itl (_y3 JjLA (_>^J-" LLai^JI (jl VI .jji-VI Jj^ '^''t'J 
(_y^ 4 < iiilj 5j_^jI/ CjIJ (JjjLu^j i_2jLi-iiA «M^J t aj . ^" j I p n-a-*^ ,7-LijVI 
^ «'--'_; ' " il J J j T^ 1 1 ^ 1-^--- tLflHal iyjj^ ^^ I ti" La (jLcjjjLa .c-l U^ll Ijui 
Lj^ ii-aWI Jo t'JM iti J_i iJa_la Jl^Ij JlIt: (J-u-jJ 3_lJ>L1«JI ^ic. x_<JaJI 
^jaj (^,1^ ij<^jIjjJL2jj /a^ul t ti-»- 3^Jij i^^JijjlXI Q^-iSEjjI^pjjiVI (JjfeLa-"n i ti 

,jji:>Jlj (jLaVI Ji^lj^ (J^ 'J _;■-"" 

7-lj (_yl!l i«3I_^l 3'>"VI aJLc: iJiJJlJ>JI LilLc: (_^ (jr'j'^' *>:h^' 3^jVI)) 
I j ''J I '^J 4_iSj^3l 3^^£L>JI djLAJ jjjiJjLalS (_jJjjJI JLfljJI f^^JujLiS (jjijjj 

ijjsVI i[^jLi (_y^ i3j<jiii'\U 3^j£1j>JI '"■'^■^■^ U-Li:kl3 . 1 995 aLc: ^Lb (_y^ 
(_yi-c SjjL^ j-i-^ cdJi (j_a 5j_ij>.j SjJLa jju iiJiijLi^j ijj-Lill i—Sjj^ jjt-uj 

Ci^jijv jl dlj-uiSUI ob i^ljVjjdl (j^ liLj-uiSHI (_yl3LLo.l (_y^ j-^=tJL!l o'lA" 

jtl^ljljia 7c_u3 (_yJI IjjlSJ ja^Ls (jJOluj i4j.aji>JI CjULlxII 3Jjji3 ajdj p J ''' 

(_^L<iJ>JI (_yjl JJI pi JiiJI (_yl^ i_y-^ l5>" '-^^^-'-'yJ (Jrt^' '■^ 6-" ^Ij-a (ji 
dil t ti iiij^ (j-* '-''j-i^J^T^AS-*^ • 3^J '''I ' ° '-r^-^^' '-^' J' iCjVL>JI J .>.ai ^^^ 

'"•■-'''■-■ Jl^ Cj_iLSj iCjLjLljJI (JS i_aj_«j Cj_iLS (jLoJLjVI jJsLjt^ .""^j"' 
(_,_Lc: 1994 j»Lc: 3_LiL 3j<jtti<U (_^3S1jkJI (jjjJI oIjlI^ (_^ i^jljUiil^VI 
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duaJgaJI ^ 

La j J 'I " '^ II J-rf^' *j'-^! qI'' iJ^-<u\^\ u^^ 'IJI "^1 J 1-^ --^ 1 1 2 ^A\r- \_^\ 
i_a^jcl Ji^ (j^^jLfuIl Jl^-I tjl^J . ^(ji iijLa- /a^J 4.1 (_7^JJ La (_yJI QJ < ' ^ J Ijjl^ 

(2>JjJI CjLt nil (_gi iTesobonos Jl (_, \r i3 Ijj-Ia SJlxj 3-oj'^l p^jjl J-j^ 

. ,U^", , ,." j^l jj^ L^JSLo i_gJJI j^'^l i(j-uJL>JI (_yJI (Jj-aj SjLjla jl< I III " ^j '^11 

^—j '^ -^tl 'l-^J (.3-^ O'-^J . jVj.a Jl J I a (14) (j^jSj^'ill (2>:jj oil I iiU ijfja 
aJLjlJI (_y^ (_gj_LjfcLo_>. (jj^' ' <^ J-i^' >* lS'-*-" 'Fidelity Investment Group 
(j-ajJI (j-o (j'<-=>- (jJl I J-C. J^ i(j-\_iSLjj-o3l ,2>J>i-J-I.I LTy^^ J'j-*' J^-^ iS'^^3 
(^^^Ijj-aVl (^Ul ^LkaJI c_,L^ o' ^T-^?-^"^ CtJ^Wj •''lj'n<on (>5b J^l 

^j_5e_LiD^_) 4_*iIlL>J.l ^^\^-i-u2\ ^G_i_uU ^j^jL?tjJ,l 7-lj i(j\j>ijl dJUj (_7^i^^ «Lu^ 
(JIM "ijJ Jl '^"Vl Cjlj_La j-J-C i(jj-a-j I'ljij CT^^i?-*'^' L>"J-'"-i^' tijia^^ 
i«I_jJLL»JI (JjiAll JjJij ufejj li" I II (_yjJI 4 ijI^jII TtjQill (_jJjjJI Ji2jJI 3jJ-'-'^ 
^^^ , I j.U^", , ,.l (_ylll CjIjLiUI (.iltb 3j^l iiillj (JV^LLi/s "^-^J-^ AUa-JI (_,lr 
(_y^ i—jJi\jju^\ (_jJl3| J (Jlj^l (j-« CJ^3J "^"-l,! JJJJJ J I ii_t JLoiS lA^iliJI 7i:-t>- 

.(_2LLJi,l SjL^J 
<ijiii5L>JI j-i^ 5jjL»iaJi,l tijl (JjjJI i—iaj^ I i^ . . U jj_taj| 3^j I I ^ .':.'C" joJj 
3lj iii^l (_y3 (j-uLaLtHl,! j.:5t^ (j^ I '^-jl Aliill trJsLal (Jj u_. iii-fc^ SjL^jU 
1 4jj-u:3^A1 1 I ^ <^ I J 1 1 Cxjl£j . I /*• .^^11 (^^^Lla qjH ^ j . ..A ti ^Q_(^ i/c^Li-b La (Ji-;^ 

' • I ^ " i(jm (j-"ij t^^'j^^d^j-* '-*'-4-y ct^' i(_yAjSj>ji (ji-jdii Sj^mi (_5-i^i 

Laj 1 1 III (_jjJI (JIajLlI (JliVLv 7-^L»^l (_yJI 3^L>JI JJ jl--' J1.3- i-j-a^ (_,lr Lj-uIj 
(jAJj ijJIj-iji^iLI (jjSsJ (jl (_jjijjj S.an I nil (jl (_5-i-«J i^JJl j-o'^l .^(j I iinti ja-A 
5Jjj I II U (_^ (J-I'iJ (oJLlII (Jj J \c^AXua (jij . 5 Jj jLiJtA gUjjij i ii<i_t jjjlSj <lAuaj 
(JjJ d_Cj_4.ja_a (_yi^ LT^-*-^ i^ J 1 11*^ a (j-o (O^ .(jSLIj .CjLoJjI i«_o (J^LtHjl (j^ 

cjjLjtjj S^Lil jsl^^l Jal rr.jj, ^^11 1 ^ ,,^1 j^i j_L<i^ SL^l^^ (J-*^ /<sJL«JI 
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(Bank of Japan) (_yJLiLL!l ^j£jX\ i-aj i^{\ jji L43 .jja-I jlj^W jjjl nm ,j^ 
iSjLjLa ^i_i oj-SLj (jl jLSLj tlr^W o^3J^ (oJL«JI 1995 aLc «_LLi^ jila f^jJu 

liLIJiJ ' i-^ tjj 1 -re-j (_5-lJI 4_L>JI sLoj'ill (2>J^ on i nil ^ ^ « _■ I liJJJLi I ^^-» ^ 

^ ' ^ "' (jl ' _ • -^ '^ ^La I i it (j-oj .i-jjiim (_yJUI "icUa^ 7-^L»^l (_y^ 4_Lo 3-iC.j 

jj_a CjljLiLa j^^l^p^l ^_^i^ ^LAjl ^L:e_j| (_p jj-« i— 3jLciiAJ jl oil < til (jjjl i ir^ 

(^jJI tijl J ii II «ljjio (_jlr CjiflJI (_yJLiLj (Jj^i (j-a jVjj jM-* (300) liJLi^a 

^ '^ "^ "'"' ' '■ *1^^ ^Ll cbl_Lkl^ L>-Ljji tjLb «Ll3ijl11 ^jj_u ^j-* l— 3^:>ij1 ^q^jJ 
jLlIijI La lil vlijLaijjj, liLoj S3.<ijIajLll jJLiII oJLji (_>iiiiEl<j S-Sjjis lSW^ 
S JjJL>- (j-o SJljLAJI j< I II (_g_^jj,l I aj , ^ 1 1 «l3jj ojLAyjl (_yjLjLLll \l .^"aVI 
(Jjoj (__)iiiiJc_(Ji,l tflj'ii II a JlJc^ (_jjLiLlII SjLjLill jjuuj (Jli I 996 ^ ..U . ..j~ i (_yl>. 

^^_lL>iJIi jj-*-^ 4_LS /cJLjlII ^_^-^ ilju^ /*-*J 'O^' '^j-^ 03-*^-*-'-* (jj^ oil I iiU 

<i_i_u3ji Sj_ii ijJLLifc Ll^jlS I jl La (J^^v jjSii"!! 4j_^jJ,I I a J I , ^ 1 1 CjVL>.jj 
«_a 1994 (»l-C Sj-^J ^ j J _■ '"■ CjI Ji I III! j3'j-^' '-r'i>^'-:' ' . 'J ' '^"' ' " i4JL»IjtA 

(-jq\ ^ 

.j3'>j-"'^' (j^ jx. JJI (Jjjlj^l iJiiL^j^ (_y3 SjljI I III! 4JL>JI J Ml M di! ji^ 
jJl>. j^ Ruediger Dornbusch ^^jjjjj jjcjjjij (_,Sj^'^I w; \I ,^"aVI (jl^j 
(_,_i3 .3_LJLiLll I'l jiii'CU (jjSj (jLj Sjji^A Jjjlj^l (jl (j^ 1 1996 _j^jj (_y3 
«(JLjj)) I ^ " 1 1 « I (_yjLalj j4^ i_ajj^ j< I II t 3^j£L>JI idJ i n oTt Lx^jI (Jjjlj-ill 
(j-a j-LiSJI 3_tji3jJ,l jijljjill J^Li. (j^ ,. ,U :;",,, .~j ijVjjJI (JjLiA (Real) 
(j^ jjjcjj/ Jl3 Dornbusch (jl^j .3jjLUaXI r-jj tiJLUj (_5Jl1I (_yjl>.'i/l JUI (_>ulj 

ipjl Ml II (j-a LLiJ>JI i_jjL>JI u^ I j " 'J '^ (jj ' ""'" Jij'j-^' O'-^ ^ijLS lillj 
jiLc. (j^ ■^'A>:? I JiSL&j . i(A-uS,\jui Jjlj-a 4SjjtJ I JjI <i»-ljj (jj L^I "ijLajILa 
(j-a iJliL^vj-a pVjjl (_y^ ??-J^-!l (^Ul (jL»iajji!l i— i-lluTij (ji JLoIbvl aLc (_yJI 
aUoJ i_fj^ iJ^'Lji. (j_a I j J I '^ 5j_ia_i_ijiJ I (jSL«-l V iS-JlLc jLtji Cjli CjLajl 
^ijjJs j-a^l J o"i I iij Vi (jSLoJll (j^ n_Jjj>-l «Ll>-LJ (j-aj (jSLIj . Ja^ (^J-^' 
jm (JjjIj S-ptaLa .3_Li:L-aJI (jj'i/l (Ji-jCLlLi SJjjJI SbLla JL^o V (_yi3- 
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ddcJgaJI ^ 

,p j , ,.^ii I J . . ^ I (2>J j-ll L*iUjl (j-« "^jjIIlII 3x.jjiJ>J,l CjljJLaJlj Cjul£Lo"^l jsJUfc 
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v^\^\ 



.(CJvjjJ.1 . Q^ij 4_jLa ^j_a (j^^SJu t_^ j-ojj j-ojj I cLuj-fljl (2=i=) 
(>_«_a J-t-sf jl t^^jL^jJI 3-^Jl1JI ij)-A (jnJLA f^ iljL-a ^j.<uJalj t^^O^Uj aIJjJI t_;^ tJ^VjiLII (3=i=). 

^j-a _L^I j-A L^-La i-JJl^I_5 . S-jJULI ^J,^L.uJ\ ^^ 5_ij_L:»JI CJ Lai JJ. I ^j-a OjiilLlIlj i_kLcaJI (4=i=) 
4_LJV a-q-i Jl^Cu (j^jJa (j'U (jLflJl j2>^ ^J'-^^ ^G-o (Cap) t_d_fljjJL^ .SjuLflJl jl_«_i_ul CjLJlSj jJaUt-a 
j_^5j_tjj-a ^j-a t_yLcl ^^i-i-rj-a jjj SjjLill >t-m pLflj jl 4jL>. (_^ 4JLi " -^^ ■ ..tl j_^^^u_Juj3 ^Jl ^ ^ )i . ..tl jt-iLi 
(_^ uaj-Lta-a ^jJ^»-i.aj| ^^^'U (_^_^-flj| ^_^l t3«-LJ.l (^J*-^ ' ,^?i . .. tl ^j^uCoja j_j| it^Ju 4JL^ ^-^lIc ,3.^-*-'*' J-*-^' 

jJii jL_u t_^jJI o jMJi1\ JJL.UJ 4-i.Li jjalll ojLjLiJI j-t-L^tjla I jLfl teuLi 3^^' (^ i^-^' t_^jL2lII j-LJ.1 

*_)1_) (jL^ ti—iiJI 4_)La j_(t ^t-J-Lc 3 -^ " I ' ^«— Ij-ll (jl Li-uaj^ Ijla t5jL>.l 9 4ia_aj jIJlS.«_) (_^LfljVI Ai>jJ 
Jlj>.Ij j_^ 4_)ji_j_ua_a (_iJl 4jLa t_gl t(_kJl iSJ-A^ UlL-c JljJlJLc (-kdjjJI tj;jIJ_Ji-a ^^^l ■.^Jljj.u ' ^^.,. tl 
t_^jl_ijJ 4Ju-L^j ' i^^-..tl (jl5 llil^ " i^^-..1l (jjiSLii. ^_^^ (Floor) BjucLSJI La! . 4jLa ^j^ 2 ^ ...7,^^ 
SJljlLSJI ^Li (j^ '-^-^_? 1 4_L^ l_iaJe_J I jJaLie-a ^jJ 4Jlu-uj ^_^ 5Jlc1_SJI (jLfl BJljLiJI j_jlj_u pLajjl 

cjLi^Lajl L^l^ (Collars) Jl Lof . Ij-l-l^ Lt^LiitJl Sj^LiJI jjij_u ,_>iiiitJl (j| (_ylv SjuliJI jj-^uJ 

^_^ 5Jlj1_iL3I j-a-LM pLfljjl jJalie-a t_^jLajJ aLllm^ I4JI t^^l iSJlcLSJIj uJlLojJI tij^*^! (jjlc J-cTi-JiJ 
JljLoJI j-t-i-qJI ^j-a CT^-5^ -J^^ cr'l ^LusLiieJl y\ ■{' i^^-..1l) JljLoJI jji_oJI ^j-a cr^ ' "'^^ C^l (J:|-^-^-^' 

.(<irvj:m . (BjLiiLiJI) 

j\ 5_j_i_Ljvf Cj>L<i_c) i>-«-a J-uol s.lj_JJ jl «^ Lai ^U^\ t^^O^Lsu a1>1I1 ^j^^ : Cj UllZLcJ. I (S*) 
. jJ_i_LILtjjJ. I j__£ ty^JLja ^tJjLjja JJiJc-a j-t-i-uj t(5LJLa d_Lj_«_a ^-cLtiaj al 5jLjLijl 4jjLJ 4j;L?o (J'j^I 
.(tuvjltl - CjL-ojjjJI j_^ L^jIju 4jJlS!-aL) <ilJll2j_ojJLI Jj-dJiJI j-jL^uj 
Tc-La jL-iJl ^L) 4j^ t*3-^ O^J-*^ ij'^ -Lfl^. L^L) Lajji£. CjIjLj.>JI lJijjjlJ ^jS-fl-i :CjIjLj.>JI (6=f=) 
jLiJ».) ;j\JLA J-ua! J<-JJ j_y^ jl (Call option t » I j-tToJ I jLtJ».) (j-m-a (J-t-a! *'>-^ tjr^ t3-^' J^r^^' iSj-'-'-"-^ 
JJu>J.I Jl£._^I J^^i>- (Jj^ jl i(4_Lijj^^l CjIjIjJkJI) JJL5e_a -J^J-« ^7^-? tl^*^ jJi-.-n-i (Put optloil ^-Jla1\ 

sUlSLa JUI ^>o LiL-o jLpJI »jLi (jJl jLl^JI tjjlA^ ^j^j ,J^ZulA\ ^^ (4_jSLj_j-oV| oljLpJI) 
Call) »lj-jJI jLji^ cjLlLui (jLfj-u (j7^ '='^1'' ^-'ijJ.I jjLjjjJLi (J_LflILjiil ^J^ (J-os^l k-uj ^sJ-^ju (jyic 4J 
jLjJ-JI ^1_i ^_^| ^^Jlj jl-^iJ' ijjlAua q[^ (Put option) ^-j-J1 cjIjL^ CjLtLm ^ Lai .(option 

^JJ£l J_Lt3^l^ e'jl'' i^jalll j-t-i-aJLi J_lSj_ojJ.I ^J^ J-Lts^l *Ij_Jlj iSjL^JLJ (jyic 4J 5L^lSLa jjm ^j-o LiL-O 

j_jicl l^jl'' Jl^LlUI ojlJJi}\ ^jj^ (j^SLj-i-u J_u3^l j-*-i_o ^jl jLjJkJI ^^jIlCH^ ^\Jl1c\ jji *lj_jJI CjIj1-lv 

2_j_JI CjIjI j-^ Lai -jW^' t^^ Cr'l ''^-^ l5-^' tV*' 1*.'^ 'Ml ^1 '■^^ 'M^ Jl^UIII jtMill ^j-a 

^j-a 4J| J'^-^ L^jJI ^LlXI 4jJ| LflLia-a J_uo>LI t_yJL>JI jj-<-uJI (jLi jLi^JI «JL t>^ ^_^ 0-*^ U^l^ 

.(<UvjlI.I . ^1 lii'i.iill j- t -i-aJI ^j_a ^jlcl jLiJI i^jUjIlA 
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6U0J9AJI As 

. Discounted Investment in Negotiable Goverment Obligations J j . ^" ^ ^ jjj, Dingo (7=i=) 
Zero - Coupon Euro - Sterling Bearer or Registered Accruing _] j—uaJLse-o 4JL^ Zebras La! (8=i=) 
oJl5 (2L(j_jj>JI (jyic Cjljjjl ^j_a 4_SjjIi-a ^jjJ CjI jJ_i_u l-*4j| ^J\^^j^\ y^^ i^c tJj-5JI ^j^L«J^ . Securities 

aLj^ ^^ tj-*^ CjLJlcjJI i>JL4J 3-j-d' jt^j-tToJlj . dJjJ-iJI Cjlj_jjl ^j_a Cjjujil La ^j-Li *LL) jm <— i^J-i 

^j-)-l ■"'' ' - ■ .'^^ Ltiajl j_^jj>.3l ^__A L^JLjja 4_ij3_iJI Cjugjl ^j-^ BjuLflJl 4-<M-i.a^ jJ_Lta.flj jjU.' t^^J-i 

^L^ 4_j_<i_ojj CjfrL>. Lut ^j_a_j . (Zero - Coupon) 5jlj1_3 (jjj ^j_a ^j_jj CjI Jl-Ll^ ^^\ 4I1jIj oajLLi ^jjj 
.(<ijvj:iJ.I . (Stripped Bonds) 5 1 j , ^ ^ t, I ^jjjJI CjI-lL^uj ^j-lcjJJI 

jj-iJ '"'' I i . ..V l_uajl j_^jj>.Vl j_j1 L^JLjja 4_(j3->»-I' CjlJgJI ^j^ SjuLajl 4-<M-i.a^ jJ_Lta.flj ^JULl <— -i^J-i 

^L^ 4_j_<i_ojj CjfrL>. Lut ^j_a_5 . (Zero - Coupon) 5jlj1_3 (jjj ^j_a ^j_jj CjI Jl-Ll^ j_^| 4I1jIj oJljLL) ^jjj 

./<uvj:iJ.I . (Stripped Bonds) 5 1 j , ^ ;, 1, 1 ^jjjJI CjI JlIluj t>jijjjl 

.(^jvjJlXI - 4jULi 99 ^^ jjj3 V_5 4jULi 4 ■»..,") ^ j^t ;_^t (9*) 

^Jl_<l_i-olj J-S-J (j! jj-*-" ^J t4_jlJ.I tjj-Lc L^-J-^ (j^jLjJ.1 JJlC Jj}-" ^ ^JjLmTli-uI iJJjLLus (I0=i=) 
(__5 L^ ^LlLa j_A La ij^ J^lJiUj-uL ^ ' ''I ' '-^ 1' jJut Aj^a .^_S^jj-al j2aj jj^^jLa s_ij ^j^ dJjLiiXI 

Loj ciljLuiJIj CiU l , a- ,„ l,l£ .a_JU.I ciLZLlilj 4,u^Vl ci>UJL, 4jjLiJ.lS .iijLi^ ciU^ 

tLtjjL^ 4-n.rj-Li (jaL^lSL) jjj tCjJU (J->-J tjr^ 4jj Lijj_i_u 2 1 CjLLi_«Ji aj-iJua ^J '^-^ ' Va .ijJjj <jLifu 

.Ajvjjj.1 . LJULI ^-3 4£.j_La-a ^ ' ''1 ■ '^'' ^Jul (jl 
. (*:>■ >jJLl . CjLli-lIi ijj-l-C ,_jl=i >flj 5 j-tloL-a >J^ 4_iJ)_Lt3 (II*) 

j_il*j t_pJI_5 t^^jjULI" >^ j_3-lii iji^ljJI 4jJU^I .-tjjX'ilj'oi 5_Ljjua jji Cjjjjj-u ^jjULL jj-oaill (12*) 

.(<ijs.>m . LLiUi js> ^f^\ jm sjjjua 

juS 0^ t^-^' .(1950 . 1903) (George Orwell) Jjjjjf jrjj^ ^^LUjj-JI c^1_5>II ^^1 4^ (I3=i=) 

4J j_tiaiej U_5 SlaLUI 4j1^jJI j_al 'J>*ilj UL: l^j j jj-3 .« I 984)) (jljiiJ 4jI_5j 1948 aLl j_^ i_iJl 
^.olla^ ^J-5 CT-^l tcjLtjVlj .— jjJlCJL ' i^'^"" t_>_JL-ulj ^_^^5SL>. A^Lllj ^LajJlJ J --^ ^j_a (jj-LialjJLI 

tLaLu 4_tJiiL«_a ^ J J ' ^ ' <-iJj-5ejj CjIJlJjjjjI a p j "■ »' juLml ^jl (_j| 1 '^ * 5jLio 21 jJljo 4Jjlj (14*) 
.(tuvj^l . SjjLflJj j\jL.ui\ tJliVjLS-o (jyl^ 'j ^" (j^l (Jlil^j-jeTtiJ 

./tijvjJlXl - u-iLSJI Ijuj, ijji 107 5j-^r,n1l ^_^ cjIjLi«JI o^A" ^'-^ o^ L^ Li ^'j (IS*) 
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I 



(jLaJujj^ ^Xs lt^ Dearborn q_j^jjj ^^^^ cr^ 

(_y3 d-UOjl <ijjjj,l (Jli:><J (_yjJI "^ I rii iijj,! OjLjk i(( Jj3^» 
i*Vjji jjj-ajj .joJIjlII (_y3 lIiIjIj I rill u^seluja «L4jl^ 
. 3JVIj (jLxjijVI (j^j /a:a- 1 iiiU (__>Iij1ji1II ilJiISj LxjjJ 

^ 1 '^* ^J_4-1 CjIjI J t nil jJSLufc ^_^_4_*l_CiiA Jl>-I j_A L^ 

fQ i_uj 11 «i ^3— I ct— '— ^ J "j ^ ■ 4_S_1L_) lLd^_jj_1,I 

■ 1-^ "► 'J .<l-Ll£La (_,i^ 3 ij , ^ '. 1 1 4 J I iijULiJLa^jIiSj al 
J ^ '-^ " La ^Lc^j_j_u it-ilL_LA %.jju-u lLijsnJ LlA )t_j^-i_u 

jje_i (_j_Lcj .(j-jLij-ll jl 1-^ '^ ui^j-xM lIiVLi^ (_yi 
jKJLl VI «.jj,l oljj V fLjJ-a ^ (jr"-«^ Lr^^-^ 
IjLA ^1)) '^J ^ * tJl)^J-i3 «ljiuL(iajl t (jL>. ^_^I t ' ' ^"' ' * 

(j^^^j>J,l ^^-^ .".ti 1 j^ ^^ , >> ^ ^ J i(( l^j_uS ^^L^tcl jju 
(Jjias'^l (j^ (J 'mII (3^j» : MjI^ , U U -^ 1 1 ^Ir (3i*J 

(J.4Jl1I (ji ^ Loj((S^je_l1I ljLii(_ji^ ,Uu^t I j^j i^ji 



JljJl_Lc tOjLsr "i H l^_*i_cjl^ 
(1865. I860) 
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6dCj9AJI ^ 

^ t fij ^^1 ^J3^ «Liaij_uJ_a ^^S^^ iQ^^ «UjJLa ^_^ ^cj_ujjl ^_^ tjjjl t riU pj^J^ 

(_y^ Dearborn (_y^j LlJUI (_y^ tjj o o i r^ 1, 1 J-<jj(j 'Lx^jI S-uLiLJIj 3jS-jj^'i/lj 

iJllLjxiallio I _| I r|-». (_gl h_!jLlIILi(_JjJ>-I (jLt>-i (_5-3j I JL>-lj tjl (_5-3 (jLj^vSl ^^*' 

Silicon )«_u^ (j-o ^^^ujiS Sj.^;*-! iJJLlA ja^Jji (JjLlLo (_5-3j .(J.«j(JI CjuJjj 
CjIjL^ f_^ aj uu '< a SjibeJ ^Ij-o 3 ino-^. JSLJiiJ L*^ '-(j^^ J^ Lr^ graphics 
j_^^j5e_ij ALt^Juj tdiljlj t fitl p^ <^" * \ . ^" ->■ rt ^LaLiiu 1 JLjvlj ^J)^" ( 111 /cJLjlJI 
jul I— ll I n'-^-UJ SjjJlII fj^ jUl ijfja '"'I "I 1 U.^VI 4SjTl I II U 4jijljj 4^ jL>- 

Jj « ^ 1 1 5_jjl_iji CjjLi^ (Jj ir-LlJVI jij I I iM-K 4 iil"i--»J,l Cj^LjJjJLI (j\j ju^ 

■ 2ril"-^l rljj)'! j-al>a J^ i_^ > Mr-ill JjjjjJJ 

cliLg.j^ MiU (_p <ijjjjLjaj jj"-^ Pj>-'^^ ij-" '*j^ I'Lu^jJI jjj'j^'j Cj LLijjtxil 
1 *■ 'J3'^ 3^J' " C7^ i(3jl I III! (_5-^ I j'^'t-^ j^ 4j>^ 3 I II I iij^ c^l^ ct-^' li'j^'^' 
3_«_iLj 3_i_<ul3l 3^jJl J^ Jlju /<sJ 1995 «_LL^ JLl<t3 .3 iiimjll a^^uJt, SjLc:V 

liJLj J r (3j>-3j j>jj Vi_i (jLj (Jji^ (Jj^j pj«i iio'ill f i>ij (JjiX. (JJ^ '^(U 
^l_4-iJj-3 (J-oSL-lJ) ^J3-^ << hi i iij-a jj_u_uj jLitjl IjLA ^j-* 2iJlJ ,«Lajil^u P^J-^ 

iyujL>~j (_yJI 3 I II I iij^ 3jLjllill 3j5jJl2JI Cj1^j_JuJI ^^lXj IjI^ Alex Trottman 

i_jjj^ (j-*j (jr^ J'^ O'^ ""^^ Ct^'-^Wj • ''^- '^-'J^^^' '^^i/^'j W-^' (j^J 
dil— aj 1 < <i 1 ! 4-iLjJLj>JI ^ J ' ^ " II aI J^jjr "i I III ^ ' '^ i ' I I ^ « " I 'i _; l-^ ■ 
JjalS^jjj Jijalu (j'^ (jVI «Lj^ljj-iiA (_,lr <— iLJI tiH^ Jl^ i(lnformationstechnik:) 
ji CjIj^" I'lliU jl jjU'.tl I j.asl (jLiJ ^Ijjjij . iijLLaJI <ijJiL«JI 4 i n i njJLl *lj^i 
(_yjjl^pSjVI liajjJI (JjLjij jj^ i(_5i>o (jl Jj^S 4 I II I nj^ .-.^ I U" , ,.l ijjjj i iTilu 

3jj>.ljjjVI i_gjLij l^tiii^j jLx3j(_ji,L«JI t^jljjill (_yl^ (jyJill 3JUJI i3ijjij»JI 
global J jj4^l j>JLA J^ 31jir^-v Jijijjj . L^jj^ jjul (_y^ ct^^ (_!-«-«-" (^ 
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l-jLj^I 6JLj_^juj 

IjLjj-o L^^Li. ,j-« -ij>^ 3 I ri I iij-a cjjjiaj (_ylll i(3Ji,jj(Ji,l Liiljljirill) cars 

(_yi^i (_jJI (Jj-ajJ uliljlj I rill r-LlJl L^J i_ys^j^ ct-^' 4.2j^JaJI (_jJI j-^Jj LlIL^ 
di I J 1 J lU (_jJI J '^"' (—i-JLSj I , ^" ^" Cjlj-uJuJLfl jj^-*-"!! 4 is <i a 5jljL»- 

iS^LJIj (j-^-jj/JiJl^Ij (j^jjl-i^l (j-« Sj_uS i_a2l ' ^ ■-'_' (jl (JL<iIL>-l ^1 (_gjjjj 
jij3^ ,_jjj tjjoQi^ll (jl^ I jlj ./<^(jUr (_>-3>3 3_lIL«JI i—uljijJIj 5«LflSLII (_gjj 

(j-o I J (j "i i J (_yj^»- '^-Ij-i ij-*^ <l2Lv (2>:j^ i~"^ CJ-'li lji>4^ CJ-'l '_^^^i^' '^ 
x^ JL3 jjl^ i^JJI JjJjII I jtjfc I (Mondeo) ^jjj^ (_, o mil JjJjII (bjo i.^"i 
i(Jjl jG diLcLCLa-l 4j^j ij-o^ Ajj J I'iir 4 I ii<i-»- (jLs i5jjjijlI,I *L>.jI ij^ (j^ 
JjjjII rljJLi «j_lL! jjiai.'l^l tjjiaJI Sjl jVI (_>aLa-o ^l-^'j j^^ 5_LaK clu\£ 
jlj Jl3 SjIjljsJI (_y^ LcLfljjl (jj-ijij i^JJI j-a'^l iTauru jjjj (_,q mil JljJij>JI 

(<sJ i(( Jij3^ i_jjJ SjjiJI)) J The Economist 3j \l ,^"aVI 3Jj>J,| cQij^j La (jl 

JL^ Cu_lLS A III ( iijJ,La . 4_Li->^ '^•J>-a tiK i"ia L^jj^l J^^jt-ila i . j i nl j ^ -»"_' 

4.Sj;^j Trottman (jl • jVjj t^jljLjUl ^IL^ oJjUo L^LijI 1994 aLc: (_y^ <^:-^ 

CjJl^s-I i^ljLJ-" I III -1 j I 4.^vLjI La liiia |j2i». i3 I III iijll S^LS (_y3 (_gjlj"^l 

Q^ .^"i ^^ , ,. » j ^1 ^1 ^^^ LiLtuJlJ . 4-l!^ Mill liajjjl g|S I Ml ^_^ 4_L>-^^_tSj 

, Ja^ CjIjI J I III! pLLa^ (J inlj jjU'll I jufc (_ylai- 

Sjjj iJjuiJI /sJLc (_y^ 3jjJl». Sjjj ijJLui 3.14^3 (J^j pLLa^ (J£LI 3 j 1 nilL^ 

I j t'' ' (_y^l 'j J -^ ^ I (J^ L?"*^^-" i-^^^^Lib Jiilj . jI£LILj VI Jl».| L^la ^ 1 I ii_t (jj 
(_y^ "tjLjLuaJI (J_a_«JI (_>^j^ i.P'-'^ L7^ JJ-'-*-^ UJ-' ' '^""^Ij tjjji iilj I nil 
jl iDasa LjI J .-.Ij'ilUll r-LlJl «JL-ajaj Vulkan jjl£LIjS (Ji^miII *LLi 3 m i nj^ 
pi J !<-» (j_a i_aj^>Jl J MM! I LiS .tijljn I nil r-QJa (jj*-LS (jjiSj^ » 'I '^ " ^_y3 
(_, Ir (_jli»- ^IN I--' ' (_yiL 7-ljJ i Liiajl (-jjlSJll (_y^ (j-J-aL»JI (j-4 iJ-<>-«-!l 3j^j^ 
(j-a i_Jl_La (_y^ (j_*j-I' (j-* (j'^-^ (^1 1-^1^ t^' 3 J \l ,^"aVI Cj Lc LLail I cdij 
<iK j.jijl!I J 0" I in I II 3J4A L^a^ ^^^ tjj,! (jl^(_^l iJLa^'^l C^jajialj . «CUJLa 
(Jj(i~i inaCjIia d-l^AJ I .^.^^-'i ^ ^ ..nS\ ^^^ jjlS (2>aj .«GSJ^ Li-3^ I L^jG (_y3 

V cjIjJi^ (jJI LikUtibj 3ijJ (j^j "ijULflS J^ J_j:alu (jU I jjl^ j^-*^ '3'j^ 

.L4] 3.«j^ 

' ^ '^ ' (j-a t— !j-aJ U 4 J Ml ilLi ik^jJLlLj »1 I nil CjJuJj ^jajjl Ijtjfc (_3^J 
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3 iri'^L-ill i^jLj-a 'o-il-*-" i^>LtJi,l (jyi^ I-4IU \-^ pjl ir^Tt (_yJUI jL-alaVI 

I _.T I nil (JjLj/j aI Jiitjjj/U 4 Ja (_gi L?-^W '^I'J^ -^ CjVjjcUJI ojui CjjI£j . Ja^ 
4j1 I ri-»- (_2jjiiS sLcuAJb 1410 (j^jJI J^Lj (_j^I » .Ull 5^^,^^| JL>-jLij i(_jJVI 

' ^jl ,^11 (__>iij(_i (j^l Cjjui-i ^SJ^ ' ^rP-'-^ (j-* • (Konto auszugs - Dmcker) 

(_p3j|j_SJIj jL>-jVI iJiIj-lm] (_p>-JiJ ijl «i r" I iiVl (JjjLu^j (j-^^Qjl CjISjjIiJ 

^ '-^ «"' (Jliil Jjj I II (_,U'^ ^ ^ J , ^ -iw 1 1 <i>.j cA^ 1-4^ 'LuLi'^lj 3-oLc d.ujijj'iil 
jljI_j^ i4jjLv CjLiI III-*. ^ L^jJ L« (jT^ '^^^ f '■^ '-'^ American Express 
> iiij-j L<i^ .jLi-jVI jJjLsj t-iL^E-i^i L^jI^ J ' ^ ^ j (_yill JljIj^I (j-« (_,lr I 

«UJlI La (Jj^Ja (j^ Ji i—flj^JI ^ U , "Ij 'J S^LtuJI jl J-o (_^^ ' 1 3 ■^ 1*^ J (ji L^^j 

tjj" 1 115J 3-yJLA (_y3 (_, iim\>-11 Lkj^j-a >Li (_^l I Fidelity Investemts dilJiSj 
(_y^ jl o"i" ml 3jJ^-i-»-a >rf^^ (jr^ (jT-^b ^^i^^i^*'^' Massachusetts 3-jVj (_y^ 
5_iJm L^ljjl g^ j J I I I ^ jJ (_y^ (jjl^l L^>3 ^ »^ '-'^1 (jt4^ i/oJUJI 

• t-L^^ ijic LjiIj 3_j£jj-all o>LoL«II (_y^ 3jJjI?"iII J^Li^JI CtJa ai jsJiA 
ij_ij>JLi (j-«3-!l (j-« ^ ''-■ ^ i-<iJ^ j-^ -^ PJL>-^' cj I "s J Ml (_y^ x-iJijlJI (jl£ I jLfl 

(j^l I Jl^ 4J1L3 i,j-jW>" lj-° il)^^-«-« -i-^^ J^5 3_ilaij J T \' (jl^ djV dilij 

jm cij^-Lj J^ Ci^lj Ijdj .S-Lui^Lnll Sjill ^ LvjLs Ijj-i^j LJLo Llt^ 

' ^^ ' ^ -I * «L^_u_tIj iA 2I <d I II ( iijJLI jj^ «U2Iu.u_a dil I II I iij-a ^^ i"i m (_^j-jSJ| «LuL1,'2 I 

iL«jfc«lj_5 (_kSj(j^iLII Advance Bank lilb (j^iJlSjI jt i3x.Ljj(Jjj_JujlIIj xjj^l 
dJljiiinlj^ i_aj I r-i a J (Deutsche Bank) (_yJU'!^l <_ajj-all ,j^ J^ i(_yJljl!l (_yk: 
.-.VI ,^"V1 (JjLjj jj^ ^ (_^l cj^LoUII S-iIaij S-jJu dJJij iVereinsbank 
I «j U" ^ ^ ^ J I ^" j^j'i/l cjLjIjuJI I /S<j 1 11*^ (_yJLlILjj .iibjijsjl 3jJjijllSLI V I 

,3^jLi!l ijiiiji I nil f_^ f-jjJAl 
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dj^il ijJLA OJ-flS JLflJ .(jVI (_yl>- 4_l!Lc i_jljij j<i^ <-.^^^ (jT^'j ui^u (_ylll 

^^^ I % Uj 1 1 ^^1 tjjj ^-^ '_' (jjjUJI tjLS L«-Ll>- n_gjLLL2IlJI I j" J ' ■^ (j-* ^>t!-^' 

pi ^Jl il I Jjj , ,. ^I.a J ,". n J-^ \ j'j J •'^■«t I ' ''j'-^l J ■ ^ ^^'' ' aj . ^ 1 1 

i^f] Direktbank j-iiLt/i i-Sj r^a jjkj i VB - Dialog (_, o .n U i-aj ir^U Ojlj 
L^jI^ (jjalil j_j:>.VI CjLjj"ii.i«it JL>.Lj iBayerische Vereinsbank i_2jj-al j-jLjj 

(-SjIjuII KjU (jrpMi^l (jJI (jJ; mitIIj 3!i>liJI ^ Vjlj^ i^JLajiJI AjLaiJI x^ 

i5x.l mil (^ liiia ^jL« J '''I'' 3" I n (_,lr VI "ijjJ QyLoLjiJI J ' ^ ^_' V I L^jI^ 

Ijufc jjl iJUi (_yJI (—fljisi .(—ajIiJl!! (2>4^ (_yS 4jlr i_ajL«lJi,l j-»-Vl (2>« ij^' lS' 

i4jji,rill oLaKll jjL^JI (>±oL«iI Sj-uiilLi i^^\ JlS j_uSLII i^gjLaLJI i_2ja-all 

. J>LJi,l jLj-C:Ij 3_jjJjJI SJLjvVI tjLiI ^LoJLSJI (>LojieIiJi,l (_yJI x^Jj (_ylll 
(_, 1 r J < 1 1 (j-<_jjiLLo IjjjSj (jl (j-LajL:a-"i i nil (_5-l^ U'^-*-^ 'l5>^' '^H^'-^ ij-* 

cjJLi-ij .S-L^Libl SLsLSLo L<iJjj pj J I II VI 3_LLa^ ^^^^ ct-'^j 5^1 1 nil jIj-o 

/«_^^^-a:>- J '^-^ * i^^_a^^ jj-*"-^^ » 1^ ^1 V 11 g| < I iiilu (j^^L>- A^jJuu JLlGj ^1 I nil 

A i I niluj i^l^^l ^ ^jU^ dj^Wjj *^L<1^ jLJiijU i(_3J^jJI -1 J ' ^ ' ^ ■'"j 4jLjjiI^I 

. iaJjjjSJI 4j-L2j Cj JcvV 4j5 JiitlxJil 4jJ,L«JI JUI 3>" (jr^ uljUljl^jll OV^U 
i—ajLca^ (_)iaAj (_y3 I '^ .^^ (JJlJJ (_y3 Cj^pjil <ijjLlVI (Jlil "-^3^ (j-o ''^ i no V*^ 

T-LaJJI 3j^j^ jjLs 1 1 JLA x_oj .ijJLuk (JjjSLII L^ljlor j-j^^ ^^i-*:' tjl o""!! iiVI 
iMorgan Grenfell jl Kleinwort Benson ^^jJ J-«j«JI (_y^ s^'j cr-''-'''' o^'j^ 
Deutsche j Dresdner (><_uUVI (j^j i.--iU (j^ J^ I o^'j'CIa ^ liJjLij (^j JJJI 
Lojitlui^ (j^'j^' '■J^ O^ o! C7-^ ' '"^ 3iji^ 3j-3j^ i(_yJljlll j_yl^ Bank 

(»ljLJejjjjl (j^iUaij liJLuk J.<iJ(JI t_jLijLa t^LuiiiJ liilUI (_yJUVI i-Sj i^U ^^ 

.(j"\_u^_(.uSL_u^L>tjVI ^j-\_lLdI^I 

Vj 3jl JijsJI JiilLflj (Ju AUij -1 .>v \l ^"^ ,' J3'^ ' Vjljji (.7^ ^ "aj . ^ 1 1 ^1 U'.ll jj^ 
^ t \1 ' ,^ tl jcvt ^Jua 7'j.j^j ^^j i^^tl 4_>.j ^_^i^ 5^jv^j_l,l ^ujVI (_3.i?e_) 
iJldl Sjbl (_y^4jjLLlII ja-oLijiJI qIo: JjSj"*^ liil j C^jpjjj Jjl^JI ^Js: SioUJI 



I6S 



ddcJgaJI ^ 

(J-U^GJI (_jJI (Jj-aj 4_pcjj iJ1iVJl«^ (.3-^ '-y^^ OJ^ " '"" "^'^ J ' ^ "'J i-«-4^ 'lS^*^' 
i_3jL-aJ,l /<s-^ I j '"a I" SJUL 3Ji>Lj jl (>_Ljl J_iLS_a i5 ; in II (_yi SjULj 
(_yi cLaj (_5-Lc (j1_i£Ljj-a^l (j-UjL»iaJi,l jLp (j-* J-i-^' i-ilLuiJ .((^j^-cuJjjjJI 
i(j-ujl iiiqillj (J■^JJ..tJuJ5JJJlJ (jU.'ii I (2>« (jiJ'J^^' (l>i>^'^' i i^jl QJ^^J' " r"^' 
JlSJjj .(JIiIjLlUI (_jJI J '^" )«-Ji-J-o «Ljj^.j>JI -" 3 \' 'I ' ' -^ (_y3 Ij^ oTi I iij (jl (_5i^ 
i^jLj (_y^ (2jJj j-a-j (j'^ 'C'C I'l" a (jjjjSljjji (j-u^jjijjjjJI (^jjLijJI (ji (_yl^ «V|jk 
(>u3jL«JI j^ U U -^ 1 1 JL^I 7c-ibjj LiS ^Lj^L ajJLj ^ JUJI (j' "^1 -J-a^l 

(_^JJI i(.^_^jj>J\ jLj>JI i^^ Lo-i- cv » '■ Jj-2j '^\ j-jli ^^=-1 (jJ^ 'JJ-"'^' il>^'>^ 
(_jIlII 7-Lij3l (j^ LfcLuSI Porsche ^jjj ajljm (jj ' "j ''-y^^ "illj^i j «iTr ml 

cdJ jj Ulrich Cartellieri (_gj_jJjjl^ (_>ijjJjl (Deutsche Bank) (_yJU.^I i-Sj i,^U 

((CjI jM^ I ii"ill ^_^ ' J '^'. ' 4->-1^j I II t -' '^i' «LcLLi-i> 4_>.lj l_« ^1)) '.iJ^2jl2 

(_JJlI (jj_LaL«JI (_3lj_<jj"2l slj—ti- i^J^ LftS <iiJLLa (j,i^ >;-'-'^' \jJt ^ J '-^ 'J ^J 

1^1 JaiaiJI J^jv 3jj,|jj ^ A'a . Coopers and Lybrand 4jjI MrimVI 3 uiinjll 

(^^ (J_<j_«JI <la^ji jLiiLuj, 4jJl2jJI ijlil III iiijll (j^ (j-lJLaL«JI I ^ '-->' (jl j>jLia 

^U.'^l ^m pLkill i_^ a Mil III aJJt Llajis lilj .3^^1111 j unll Cblj'iuill 

Ij Ti* rt I ."ilj ^^*.. W-. iK ^ ,^f^ d ,^j'<^ UJJ '^ ' ^ .^ I c-lj ,U J >. I t ,>> ^^ '* rt ^^<^ 

iTcjj^l (j-^^Qll CjlSjjij i_2 J Li-ajii! A i I iiilu (_yjj3l <tju|jlj (_ji jji Loj 

d I ,^" , ,. ^ j^l (j-liiJ O'-^ pLLia ^_y3 <ijLalj d-Sji*- iij.juL^2lLi i~i < inl "ij^ J-La 

<tJi x_<i3 . (Software - Industrie) jj^^uj^SLII ^Ijj "kcAj-us (_y^l i^j-^ J-*'j 

cliLLaLsJI (_y3 i-jjjj/LsJI joi^ (jjjj/jJji—iLJii (_flJi 30 (_5i^ 'Jy^ •-* ijJLuijJI^V 
\f.y>. (jL (j^l J^l ,3£Uj 4J| VI . 1996 j»L: ^ lJij^JJI Ji^a (_^ 4jJUVl 
jj_4-tj1 (3-3-'-" Ct"^ «L>.I^_u_u i^^_u_<iSjL) ^1^1^ "»■" 1 1 «LiiLij1 ^ JlJ-A (j_« '^>:^^ 
(_ylll Sx.jjjJI (jx. Lol . £L<ul J iJ-<»^ 4j-3ji Ct^ ^ J , ^ -» n I Jl>- 'ij-J^ Cjujjij^ 
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(jj^ J 1 J in II i_gjlj (_yi (j-Lja-oj-jII (jLa iLi^jjjij^l (_ylll i_ajL«II L^ (_j;\~i" 
.(j-oj-JI (j-o t>-»- j^ i-^i "-^J-*:? 6-" w>tP- ' '^JJ-^^ L7^ (Silicon Valley) 
Hewlett - jjLSLj - '"• I ^ '>- (J-j-j^ (j-a cjI I II I nj^ i_jjJ jjjl-^'^l (j^ Jjj i nlLa 
^ jiic JlIo jIjj JL3 \j!i[£ IBM A . (_yj . (_^I jl Motorola Vjjjj^ jl Packard 

tjj^^l" I iij IjjlS^ .J^^^l (_yJjLj JlJl^I (j^ -^^^ *'j-^ aI Jijr"! iiU i(j^ i I nil 

Qj) I II J Ij_iLSj .(j-<_LoL«JI iVj-A (J-2_(J L^ILoj_i CjljjUa (jLi^v^l (_>^i-tJ (_5-3 
f_^j . (Jjiitll «lj-<iu) (iBrain shopping)) _i 3nKII 5ja-al2ll j>JL& /a^jLcj^ mi a 
CLiJ\^j .j^s^^\ (_gjLjjijJI (j^ I ii'^LcJ.I (j^jL>J,l Sja^jjJI » Ij-tA- AjL^ j^^l i^jLj 

^^L-LoSLII *lj_iiJ (J^i- jJI Atjdi 7c_L4J jsi^ I jjj ija^jjLv (_y3 '"•■-i°'j Jl^ 3^jSL>JI 

. Ja^ SjjLuIijil oVU- (_y^ VI J1JJ4JI 

;J* '^"■•-1 I (j^jSLjJ^J I (j^-l-uji^oll 4 J I iiilLl IjLill .XXJ joJ slj^VI I JUi (jl VI 

^j_a L^jJ Lx-a cLx^ ^l^^^t i"''^ * CjlS^j-iioJI JJ-* ^?-:!-^^'-^ «^^u-<4Sjl ^l^I^jjJ 
J ■"■■ '- i_^ (_j_^J^jj 3^jSL>- jtt^ Cj-aJ^^ . ij^Lyi J-i^JI (_yJI CjLo^Llo joJaj 
(j-o *l JUjI '3jjJj '^11 A-LueTJI (_pLl^I (_P I ,^^,^-^ I jja ja^ I'l'j i"i ti i^^IoLLo 

>Li i3_j^LLi-^I jU^VI jj^ Jl i^'iVI 5<j.°:i; *L^lj ■ ^<tl j,^uSLII jjiidl 
The Electronic )) 3_uj^pSLiJVI 3_ijjJi,l ■ " 'jj 1-^" Sj-c-vj iJiilj i. n (_y3j • 1-^j>2j (J-«j 
(_y^ SjlsI^I Ij^JUtli 3-bJ^ (_y^ (>J^I ^J>^V t^Lg:l 'i^ll (jr^ lsI KiCity 
(j-Lj-C^UI J-SLa .3_Ji,Lc. 5j_^_Jo I j I "-r*^ ,J^ (_jlr i^ji^ll 3 _■ ' ^ j 1 1 3^j-o 
J Siemens j mo m J^u^ (j-a ijj^^ujiSLII S^LLi^ (_y^ (Global Player) (j^jjJI 
Toshiba I _n mijjj Texas Instruments Cuja^' , n'tl (j^l m'CLij Compaq iIJLaj^ 
IjJLi-i jl (JJLLa Pj>^ («-^ j^'>" 'Lotus (jjij^j Microsoft Cx^j_<j<j^^SLloj 
(_, Ir J jj U"ll JLi-jl (subcontractor) 3_jjLL<fc 3_jjJLj diL^j-Ju (_yJI (jjo^ju 
4 I Ml (_y^ j-jj-L-yt^l /j_oljj /T'-'Jl S^Lu^ (_y3 (j-Ai^i-«JI JJ^ ?-^J •''^?-*^J^ 
(^,_^Jij_LJJ (jjjIjJLa lIjL»_aL^ (_j.j5tJ^^ (j_o LAJI 120 lA^jJI i^jJLl^I SjLSJI 

j_yJI 1995 aLc (_y^ jtt^jijj LfuJi, Lijii*- (_^l cjIjljLjJ,! «l<ij^ cJj^jj .(_gLj^^j 
"J-' ' '^"' ij^^^ (J-* (J-^j*^ '^ iJiiLjLjLjJ,! ojui (_jilj (jLi Lxi^ ijVjj jLlLo I , 2 

3 J I IL«JI tjVj ' jl l-^j V j^»J (_jlr >l^4!l vijjJj (_y^ I .J I ii"tj cjIjIj I III! jjlc 
I jj i(j1jL>-^1 (J_A^ *LSjIuj t_>"3^ «uL>. (_^ ^yjjji^ t~ ,\\x Q\\ I nil ^j_a ^^ /^ 1^*11 
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, L^jI^ (Poona) Lj^ SJjiiio 

Ij] VI I JL I j (2j£j (<sJ Lujj-fljJK (_yJI Jj-i^JI (j-<-aJLa-" i rrU ^ljj"i III (jl x_aj 

(_yi^i 3'' I i.^tl OJl^ ji'^l «L£lji,l (_yi 4_LO CjIj'ii II j miT Jju Llij-iij Jl^ (JL>JI 

Li^ jjjiVI Jljlj /ola njLiLjJIj 4jJ>»JI IjJJjIj ^ri^^i^*^' SOjeIII CjLjV^I ^ 

al .(_yj ■ t_gl J-JJ-L-LO^I 3^I_U^ 5-aJI or (.3-«-ll l^nl-il (.3-^ .(3jl ' 'ill (_5-3 LlxjK 

Siemens i-3jjj ^ n's j't - j iojinj Digital Equipment liUajj^^I JLLjcjjj IBM 
(j£[j (<sJ Li^ . 1 99 1 aLc JLLa Jji^ 3j^j^ i_aVT Sj Mir (_yi^ jj^ La I- Nixdorf 

(_gjj| j_o'!^l tjl VI ijjJaJJI I Jl^J (_, iim\>JI t_tJ-uiil uJt IjjJUtll 2 iii'^^lla 
^LaLc ij\S ijJl_L<fc I j I pj>-^ (_,lr CjI I III iijll a'jJt, j-SljJ (jl jjfc <A-l3 l*1JuV 
CjL^j mi II (j_« J-J^^l <-iJI-i-A (j' ''-'^ Cr'l ' ^ ' "-^ i jjU"tl I j^ ^Ir Iji^LijtA 
(__)IojJliI iJluL»-"ii III Ji^ itljLajUU (j-« *>:!-" '-^'t!-*^ sLsJula I Jj^** (j'^-»-y Cr^' 

iUj^l ,Uj U ^11 ,-. 1 j^ 1 :;•« i^LjJI ,j^ >»-VI i_ajiaJI L4! MjjJlS i_5 JJI 

4jj_iLj CjLSj_<I< (_yJI Ij 'I j"'^j^J 4_uLLiJ^jJI SjjjsJI JajiaiJIj ^j^-tujjjjjl 

Deutsclie) (^JUVI ' a^. , ^ 1 1 ijJpj . L^Ljl m-*- (j^ 3<iiilj *lj^i jLsol i^jjil* 
jsJiJ > _! 1 1153 J 4_JLjj-3 3 -1 j " lj^La_Li (_y3 I /]< h /| I (_^l 3$j Mill (_yJI (Bank 
jjlAj . 4x».jL>JI -icLj^a (_7^ (EDV - Systems) S^Jj^pSLIVI oLo^Ldl 3^L«^ 

(_ajj^j (_5-l^ 4_ujjjSjVI SjJojjjJI jj I'-' jjj'-^"' Ij^LS (I^'-'^' tilUji jjlS I '^ji 
cIiLlLo-c «Ll>.j1I j:-alj-J j_ti3_jjj i Bremerliaven j_<sj^ «LLlo ^^^ cl!^i3L>JI 
i-.VI ,^"l 3'Cj Mi^jG (_^l 3 III iijll ir-j^jj^Li (_y3 Intercope i_!j^jjjl 3 1 m nj^ 

(j\loL«JI q] (_y3 Ij-p-ij Vji (j-<l^ ^t i^ll oLsoLl «_<j/jlil jlsI jJlj . I4J 3j^Li. 
(j^ ja£,jJuj ija^ij 3jJ_lL>oVu (jjj Jj SJlj^ CjulaLv jj^ l^^jjej Ji^ ijJLufc 
q\ I II I t CjJLaJm jjL^J .(j-l-jJl Mill ja^^Loj (j-« J-i^^ 'j^' O'^^j' ' ''■'^ 
jlsIj J jj-i-^ 'J^ iHannes Krummer j-ajj^ (j^iJLifc 3j^ mjj mil jjlj-iiaJI 4^jJh 
LiJlSLoLi (_5jjjiJ5^l (_yJI «Ul3JlJ (_5 JJI j^VLi» : JLa Lajj^ J-i^JI j^l <t3.jlll 
jix.Lj/ ji^ ijJUji (_yJI >l3jJI iJiiljjjLa jl ju^l ^^2j (jij .« jjjj* 355^5 Jj-JiiJ q\ 

l_fl_lJLSLjJI j_L^^J rj.^ij (j-^ \-JiJ-ir'i II a (jJ^-iiii^J 3jLa jj-a (_>.aijtlll (_5i^ 
jaLiJI (_ji i^j-uxJ^-LM dJbji (j-U^Lo 4_uL<iJ jl jii<i_i 
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(<s.>-l^^jj i_ijjj/L>JI (sJLtj ^ — '^-^"1 1 jjlSDI u^ j^ ' QirA^ ' ^ '^' ijJLui 1 990 

jLaIVI j_l^ 'f>^ oW ''I "I ' a (jT^ ^j-^ IBM 3_^j_iJ (_^UVl f>iJI 

Ltjj ^'J^ ct^ Software AG SjJU^I 4^jjiuJI ^Ijj i_jI»S1j (jj^i ^^p-LJ (j-o 
(_y^ ij_Li jJUjIj 3 I ri I iij^ (Jj^ (j-* ^^^JUJLI iDebis (j-u^J i^jJo ^Ijjj iRiga 
Karl - Heinz Achinger jjjcjjjil u^Lk Jj^'^j ""^JJ • pJ_W JJ-^^ ojLj 3-y J-o 

Lx-a I '^"^J J-i^i liJLLik (jIojjlII jjl » ".(Jjiia (J^^eIlII I JUk iDebis 4Sjji jjjljjj 
jjjj-iiuj j_LiiJI I Rene Joetten (jjjj^ '^!-'iJ '■-*-* lt^ ""^iliJ •" -'-'4" cr^ J-* 

il I JljJjJ jtt^ 4 J I riitu i\ I rill Lllijj S^ iSjiJjij J^JV Ll J ,_>^^L>-lj Jl>- (JSLl 

L^JlJI jjj-u-aSLII <1JI : L-iii-j ^>i^lj aLlLo ,J^'=-' lj-^ Ai^x^Lb jji-l (Jj-oj Jii-I 
jj^^l ,ji3l^ f_j\c- ^j J « I U 1 1 "a . tljlr J I .^"".Vlj ^""'jl '^ " (_,lr ja^J Sjji^ V 
Gesellschaft 3.uijj<J^ (j-* Karl Schmitz (j n'j o mi Jji^ jj^ iJ-° ipLLaill I Jui(_y3 
t_gj Ml J 11 J.«J(JI (ji ojj^ ifuer Technologieberatung und Systementwicklung 
»_ojjllL3 . jL>.Vl J^j-Aj tji^ tjl (_j^i^ i«CSjj3 SjjiLli)) ijjjjjJiSLIl jT^ljj pLLi3 (_y3 

/j^lj^l 3jLq ^_y3 odJjs>- Cj LiLl ^^Jjiaj (_y3 aJLSjJIj 3j^L>Jl /t^ljjJl r-LlJl (_y^ 

VI ijj Ml J 11 JjiJiJl (_yJI 3^U- ijJLufc Qi^ "^^ (jr^! ''^b s-'-'-''^ ' Wi>^ l5AItH-" 

J_'^~ • "1 1 (_y3 I Jl>-Ij La^jj^ (j*^ "J' " 5 JJJi^>Jl Sj.^jv'al j^ljiir'u 111 (jlj i jlsJu 
"ilil 4_j^ ^Lji^vj V j J Ti 1 Li>- 4JI '. <ij^Loj jj^ 4jLo j^^jJI aj-xl^ La 4jjG (j^ 
11— i I j-i^ (_, 1 r Schmitz tjl^ lialfl ■ aJlSIjJI 3 <_i1U iij^\ fj^^ 'J-p-*-' '-^^ ^^^^4^ 
/t^ljjJI 3x.Lu^ (_y^ (J-*^ 4j-3ji lJiJI (^yjSm (j-« ^ -^ j"j (jJ AJi (_5-i-«J 1 JLJk (jLs 
.j-lC. V (j^-^i («-»J - i-la^ (j'A-iJi lJJ-^ '3jJU'^I 
(_yi (J_aL«JI (_, iiill jjlSLII (_ylaju (_ylll '"'Ijjl-^'ll (_Kaju liJLui iljui «_oj 
sLjtJi J^ (jj-^ -^ (j"'< a a (jr^ t-JiaJI j.<uJ (ji (_y^ J-o'^1 ^3;Uj»SL!l Jl-==-o 

i*bVl 3_jJLc: oLSLJi ^LiiJl ^^ 3^1411 cjVL^VI uul^jJ:/ 3^^ ^LtJl 
iCjLj_L«_«J1 f_j\c L^^Li. ^jja J 1-^j ■ ■■" - 1^ "1 (_jJI 3^L>J1 (ji (_yj-«j (_g JJl j^'i/1 
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cjjij 1995 j»Lc: (_,_ia . Ij^^j Ma^ ■■I'^-,-.,. tiiljij 3^l«"'l ^Ij^l ^jlllSLa 
j_i^ (Online) jjioLil Jl ,^"VI ^^ «ljj<j1!I Jj^ii ,^^".-^_. ... i_jj.i-i 4j;>-Lj (J-o 

^j-^>- jJaJuu-u JLjJLi^, t4jj_La jjUlj ^I ^jJJ jj-* i(3-iL^JJ ^ijul t^j" t n a ^_^J^ 

4MlUt 9^ ^bjrf IriUriilt ^U* 



(j-o liLI j ^«-pJ i-«J <j^_l>"j Jj?t"ll (j-o ^^l-»"llj diSLj^l SjLcl (jj^Ja (j^ 
5-jjl <ijStl jlj-ll 3^1 "i.^i ji j"j ^ , ^Ctl Sj.^;*.! ji tijljl J I nil r-UJu j^'^l (3^ 

SjjujjJI cjLoj.j>JLj jI 3j.^"I jtt <-.VI ,^"VI 3£LjJuj jl i4jJ5j.I<SLIVI 5jjj->-^l j\ 

jj^ oLoJiiJlj jtjLuajJu SjL>-Lm (_gj.j>o L<iiLL>- 4JI (_5-i*J i5Jl>-1j JLsJI (jLs 

djLjjij ijJijj La (_3^ Sjljji ^Li ijJLiJiJLi ' ^ . ^ «" i3j^.jv (jSLi 4jJjjJI jjjl>JI 

(_^_Lc (_^_Lia_fl_j J_ljIjj_j (_^J ^"i^^I (J;^ t fi ill (J-^uul (jljL^ (^y^ jJILajj $^l.>.^^ 
(^ (_yC. Lu-iil 1 pLLiill u^ pLia LuUi (j-o (_yJjJiJl jJaJuJl (jji^ . JjiaJI (_>a_^ 
Jlj)j La .■U:;a.-ilj:... .-.\l-. ^"a |_^| I 1994 ^[^^ 1991 aLc: (>u SjlsI^I ijlail 
3_JjLS_a 4_J (j-uL-J ^ ^-^^3 ur^ '^'J^i L)'-:' ' "!'' • J i ** 4_caj_3 (j^jla (_yl^ 
d-aiilo)) 3jIj iJli^o Sjjjiajil (_£_)j>-'2l (jl jJlJI (_5-a3 .(_£_>j>-'2l (JjjJl (j-o JiJjjJu 

3Jjj 23 (>u j-«j>o (_ylll 3.«JaJll i> JLjfc i(OECD) (((^gjL-alaVl (jjUlIlj 3_l<uII1 



168 



l-jLj^I 6JLj_^juj 

^ JJI jjLSLuJI jJl^ jIJ 1 996 ^ln. ^ . ^^^J>^l >=tj ,_^ J^T^I j^'^l 

U^ aL«JI J J (j -»J I «Ll «J.4J (^ J-II ( _, I'l l JtU |_g j" I r i l l JJ>J-U ^J^'S-l (.7^ (J <-| li V M 

(Sj-La. jLti>.l) «goodnews» L«jIj (ilujJI jLi-^l) «bad news» Jl (_y3 i_jj3 

3x.Lu^l aJJt (jjJ2>- fOJiJ i[4jbSH SjLojj^ ^'ij I. ill jLi.^1 I4I <1xJL2j U, jJaJjL] 

(jj-fljjJklj Oj J'^"' .^tl'a :Cjljj3 (jT^' •— ''j-i*^' (j-* L3-''-*-' *— 'J'-'^ "^ I j '"■^' 

Tittytainment Jl /oJLc SLLj Cj.^ UJ-^ 'j-^'-:' I '\'? «iV|ji i(jjjj.j>Ji,lj 

3t_LalDlj_« ^^_l1Sj jIj 0" I iiU /Q-AJJLC j__)-ii^LuJ ^^_L«>i_clj . jl t iM 12 I Jul^^HXI 
5j_lL«J,I Cjlj^itill <ijjlj_Laj i^Ajl jJI (JjS-tJI ' J ^ » _' jaLsJI (jj^i>- ^J (j-l—Lfljej^l 

(j^jj-lillJ I I'll U -» ^ (J7-^J ^ ''J . U 1 I ik5^.cVI (JSLjjJ (j3 SJLjLjj CjjI£ (_jJI 

ijjJj Stem Jl jl Spiegel Jl 3_La^ ^^j] L>.jl^ |_gj" 1 n a (jl^ L^a .ij^^Si^l 

eLaJLS 4_i J-IIaH-J IjLLlal (»>jJ' (j-=-^' 'BR 3JajE^ jl WDR 3.C.I jl 5Jajt^ 
(j-\_«JLj dJLs 3 '1 {j[\ fj!2 QjJLa-"iiiit,l Lai .SjLcL^I A^JsJjl (2>« 3iSj (j^iabJI 
(j_a (jjjJjSj La ^JLc (jji^ jSj_p CjL3l£_aj d-Lal j.J^ 'j^»_' Ij-flljSj q] ja^ji^ 
ljJL>-l Jl^ 4-ul M iiillj <ijjjjjjiUI A^Lsal pLu^ji—jIiSjl jj^Lj(_jIl>.j jj ''^ • •• 
JJj_1j «L:e_iljJI J Ml i 1 1 jjj (j-a JJJt^ j'-'^J • 'j^' cT^J-oLtll (_>.!ai.j) Q^ < I'lJ 
5^ I r.-^ll aJ^ JjS'iiiiU "J 1 ' ^J L4^ 4^u!ui» cdJjij i3jUJL>- 41a1x. Jul Jj< Ml" ^^ 
.(__).a^l_LlI,l slj^l JJl^j Sjuljlill (3J>" j'-*-'-"' SlIsj (j^ (2>JJ OJli-l (^jJI 

it_^j^ c^j (_y:i^ tTxJL^ (_y:JI uuLlLL^JI tiLti] 5ji.i:ILi JL^JI tiilaSj 

(_JJl^ (.3-^ 3 "'J •1 ' ^ " J d-Lal -■ j 1 1 '^ (__>^ji jjLl J^^^l L^jJ (j\LaL«JI ^ I--* «"' 

(j^ J \l .^"1 al jjjijij ji jLifcjjl (j^ (<JL«JI i-jLiJj Lx^ J uiil ^ ^ « I J iSLpJI 

(__)^j-^ (j-° -' _; '-^ '' ^Jl^ ' • '-^ •"■ d-jJL^ ct-^ C^^E.<i3i L<iaj| i~»l^ I u^tl dJl^ 

.(CJ>.^^I . c_jLjSLII Ijui ^j-a 27 5-- A,^tl ■>-lU,^ll 1 jui i^^Jtfl ^jl Mil J-:^'j (*) 
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3j^"l jtl .-.VI ,^"VI CjKjjio (_y3 (j\ioL«JI LxiaJi (<s-»J jii-l (Jj iiJa^ (j-^^LlII 
5jIJl:jij f.jX\ jii-i Ijlj .3_LajSL>JI CjIjIjVI (_7^J ij^jsJI Ja^Iai-JI Cjl^jjfiij 

«Lj_Lc. iL-Li ijJl^j jLl.»-<^ (_^L«JI ^^^j.uJX\ f_j\c SjjIjJI 3j-L«Ji,l cjLcLLaiJI 
i4jjjjj'i/l jf S.uU'i/l oLcj^j-iiuil i_f jJ (J-ftjJI (_y=>3 (_y^ 3_iljS" I rill SjLcuiJI 

Llxjus] uJjjj^\ jUoVIj LuUl(jl .^jJLlII tTjla-ni^ll ^ Sjjl_^l ol^JLalll 

. 3_lI jjuiiJ I 3 I ii'^LcJ.I 3_ii>. ^_y3 5jijL>JI (—iLjJiil 3 «i no 3 . nj^ 
(JjLso jjLiS i(jjiSL«JLj (Jj , (Jjt«JI (_>-3>3 pLtUaJ ^^^ (3^'^' (j^ r^ "^-i 

il_^jL,al3VI jJjLlIIIj 3_uiJlII 3.«Jiilaj (_yJjjJI liilJI L^J aLs (_ylll iTjLjIjJJI 
i(_yJll_»JI |_gj~i I II U fj Ir SjLjIjJI 3jjI mi" I iiVI 3 I Ml iijll (_jjJ (_yIbtjJI (Ji>^'j 
ciiLcLLaill ,2>c SjjLi^l jjjLSlII (j^LdJj^^jiLjMckinsey Global Institute (_yic I 
3IIU_.tl ij] ojLio jLSI^I (_yJI i_jLjSL!I I Jl^J (jLflJJII J-i-ajj i3ril"i-^l «jjLiiJ,lj 
(_y-lj|jj3l jL>oVI (_y3 i(jj>^' AjiielLijLAJ lJ-«l-C Ui;!-'-* j miT sLtujii. JJl^jjj/ 

(^ (j^-La- mil ^J^ ^j\ I iij jl£j IjjLc .ij^'iiii L4JI (_gi i3^jLHI Cjljimll (_y3 

,(J.4J«JI (j-C. (j-lilaLc. -' j""^'-^ ' 1996 aLc I— ijj^ 
c-LjjJaJlj SjJL^ 3j^j^ (j^^^ ^-"tD' Lt^ "^^j^ ^ i-dLui Jaia LuUl (_y3 
JlJ_)j La (_yJI 311 U, II J JjLX pLflJjl JLxIia-l (jr-"y L^'J-'' j-o'^l . JJ Ajfo ^:aj (_,lr 

9 , 7 (j-« ^-^j^ 0' ' JjJ^^tlll "^J ct^J l5' 'O^' jijLjiJI (Jjijiil • ^ « ' "--■ (_yi^ 
Q^\ JljLuJI JjjII ^ j^jj q] i^^Lxj -iJla I mo "ill ^ La! .3jULi 21 ^1 
j> jui (_, 1 r oj-SLj ijJ iJL>J I o Li Lt^jj 3_4J jj I x_oj . 3jU Li 18 (_yJI 7 . 3 j-Aj 

(_y^ Jj-oUJI pljiioll ,_>iaJ5JU (Sj-^ O^ VL^lvl liJllA (j^ lilljj iic:L!iiJI 

J-«jJI /oJLc: (_y^ J^i. jJI 0' "^! • ' J-S-«-ll 5 J-o i-^^p- (j-« j5 (_!-«-«-" oLclLjj 
'Lusjls Ijji (j^ifljlu i(j\:>Jlj (j\j>JI (j^J (j\loL«JI (j^^T-« t-i!j"n i ii (_g JJI JjJoJI 
JLjJoJI /oJLlII I jui (_y3 J^i. jJI (jl /<sju i3jSJ^ lSJ^' 3j-aji (_yj| 3l»Sj^ Jor 

^_^_J_>. JljI I II 11 JJ_>-'2l AL-ki-l cL_L<i_LiaJ ^^5*-^^ t^Jj" lull JJ-* ^H-*^ LT^-^' Q^S" I II 
' ^ ■ ^ '■ ^jL^fl Mill Jot 1 (jL^ tja^ CjL^L_o *_iia_J (Jj 4j^ (*5t}J' j'-^^ (_jlr i^^jjj V J i'' ^\ (I*) 
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(_p (jl .^^iiSLa j^\ <-j^Ii2j (j^LiiUI (_jJI (jj^ nifW x-^Hx-a jii-l I jiSL&j . (j^\ 

d-Lol JJiJJ -' j 1 1 '' (__>^ji (JI^V (3:JJJI L*il!jl u^^ i(Jjj:elUI J u Li J » i"i_i J.>-lj 
O'J '"' '-' ''J " '^-' "-^^ 3-5-^->" (^'■''^J (Jjii"ii nil (j-a i_ajj>Jl Jii-ij .(jVI (_yl>- 

(JjJLjc_oj CjLojAj>JI j ^I U""a . tLiJji j , ril,l (Jji:>o (j^Jjij i nU sLlJLc, (_)ii3^ 

pi J l>l II I Jlj* lJ_4JlJI (_>-3>3 (_y^ (JjL^JI pljl^lll (jl /g-^-LO JlJ-" I ri aj (H^^Lii. LJ 

^-' ' '^"' ** (jjj Ml 1 1 (jJjIJj'^l (_>^J-flil J-A L^S . « "ijJSLi^] I (JliVjjalli!)) I-4I0 
x-jjjI^I r-ljj^l o' (^^ ' J^' JjjMi (_yl^ iMartin Bangemann (jLxjsoLj (j3jLa 
(j-u^l)) (jlj i<ijiijjjJ,l j^jv^l (Jli (_y^ 4_ujJl!I ujjjI (_y^ j_'^" • '■ " <ll Jju joJ 
(j-o 1 1 1 j" . ..al ;a (.3-1^ ^J'^ ^ (j-UaLSLLa I 1 j"^.^ 1 i—iLill (jl^ (jLiSj aLlLi3j 

(jl .,ilt ^LiLUJI a^ca-i^l Lol . ^% jKJLi VI I U^jjjJ J.«jl!I j^I (_yJjG ti^p. 
'I .^"al 1^ S-ulsH,!)) (jl (_yk: jiSjj L^Jla I Wall Steet Journal JjulII t^LijI 

1". I 11^1'°! (^QJuj . 'LjJjJ ij-*^ i3j-^ t3^ Cr'l lSAPJ 'Lx.^-jJI I— SjJLJ V joJjJLA 

lijJjjJI jjJl^I 4j£ (_yiIJj l5 JJI jLi-aliaVI ^ (><jiilil,l (jl (_y^ liLi Vj 
^*J. (j-ulj^ iJ-*A' 'i-Ji^l-i-II cjIjl>-'^1 I— aLi-iiA (_yJI S^jju JO I nil (jjjijj 

iJ.wnVI (_>ujjjJI 1993 aLc: (_y^ 4S1UI |_5JlII jjjjtlll (jlj,.ill IJL<k(_y^ (TJ'^iJ 

(jl» ".Jj-aj 7- 1 J l-«-i;p- lEdzard Reuter jJLjijij Jjljjl «j_Lj j_L«jIj» Sim njl 
(_jl_LXJ *1_2jJI * ^ I-^ "' • "_' J-»-i "^ '^-VJ^-" 'I .' '''"' 3-l>*-'''' ^i>^' (j^ 3 I ii'^Lill 

^\j t^j.j>-] J 1^ «Lx-i3j-3 (jj-iLa p M ( <•> J CjIj '( ( ti tij^O JJIJ-* Jjuj , (( I J '^ 

jj JijejJI j^^SLj Heinrich Von Pierer jj^ oj^ i_A>-y-* j 'ijin Sim nj^ o-^J 

djujij (_jJI "^ I ii'^m 7"Ljj liJj:>o Jiili) ".(JL^ jl I Lj^jj CjLxJSJI CjIJiJ cUjiAj 
l^jL-alaVl J^lSiJI (jl VI . '^((t-jl^Vl (_yk: (_1Sj Tc-pcj-^l jl .^^Vl jLuaj 
aJl^j jI (_j » j j t^ OJ-"^ ij-*^ ' ''^^ '(*^?-y "^ '^!JJ'^I JjJ^:>JI iJSLI (_ylaitll,l 
jt^ljJI (_y3 jji (Jj I L^ ck-*^ V 5Jl>-Ij AJuuLiS i_g jj jl I nil pjS" I iia f_^^^jS3 
(jIJlLJI (_yi Cj1_oj.SLj>JI 1 3" r 3""'' (jH-^l 3_<jLuJI dJUlI 4_ui:bJI 3.:ajli!l 

.AjjJI Ijui (_^^ i": iJ'^^Xj ij-^j-'' U-" jii^ J-Lo id_ujjLll ^j** 1 '..^tl 
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4j^jl>JI Liil I rii iijJ,! /<uii i_jjlI pLjiaJLj Sjjl^J,! JjuiJI (_>^j-^ 

i3>LulJI ,_,Sj;_aVl L^j r^l,l ^jj 1995 aU: ^ SjijLJI 4j:>.lllVI L-Sjl r^l,l ajoi ^ CjjL^^ Lm^ 

.(LSjj-at IjVjj 68769 = ij^LoLtJI JJ^ (ji^ IimiS» ^Uj^VI jijjJI) Citicorp 



Citicorp 



85300 



JSJI JAaJI <4£^ J^ 
995 (lU ^ '^yjJ.l 




Dresdner 






-31076 



Commerzbank 






26673 



$$?$$^?i1i^^^^$^ (5lJ 



Bayr. Vereinsbank 
Bayr. Hypobank 

Bank Austria 
CA- Bankverein 



14213 



mt 



/y 



t /f~ 



13238 



-7975 



7000 
6310 

Mm ^ 






-1175 



-5744 
-1953 



J ^ ' (^jA-ajLJf "i Ml 1,1 ^j_a JJlJLJ J o < II (jlS!_aVl_J tjj*CjMi tj_^lj>JI glj" mi a .1 )r TtJjJ' l1^_? Citicorp 

. 1995 aIx. j_^ 4jjJ IjUr tjjjJi ct^JlJ-'miII jor. ^jx. 31076 jIjuLcj 
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t^^I ^j-4^1) Pacific Telesis 5_jS;j;-aVl CjLjnjl'll 4^j-j. ^jJ 1994 ^[^ ^^ BojLJI 4^lliV' 

(jl>.IjJI J-oLaU 4_lj.uJJLi 296 - ,^yAJLaL«JI JJlC (_yJLil 4ji_oiLa lJuL^JI dsjIaJ^J 



Pacific Telesis/USA 51600 



132264// ^1 



Deutsche Telekom 



1995 ^U ^ S^iJUll 



British Telecom 91512 



Telia/Schweden 20150 



P 

% 



-92736 



. _^j' -45988 



-12443 



PTT Austria 



12433 
^^ t' -5607 



EU (Stand 1995) 597498 



-322102 



mmmmmunl 



J^ 



p^ 



/y 



ITU World Communication DataBase : Sirus :jju^l 



ITS 
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aXjt j_^ CjjLtjj ^ 1 n j'<^ 4_UJj^^I (jlj_ilaJI Cjl^j_tl j_^ 4j^L>JI ^^ jj ,'--.jAj... jjjjJI jj^LaLiJI 

.United States ,_,SLjj-aVl qIj^UII iSjJ^ ^jj 1995 aLl ^ SojLJI 4j3.tJVI .CjISjJJI 



United Airlines 



U160 



Lufthansa 



British Airways 
Air France 
SAS 

Swissair 
Austrian Airlines 



42432 '^ . 21842 



22386 
8366 



-10628 



mmm ph^^^^ .14937 



f 



-10344 



9017 

2221 

^ /^ -1641 



7209 



AEA 



186209 



-125124 






Ouellen: Association of European Airlines. Yearbook: lATA -.jjLuall 
.tjlj-Jail Cjl^jjil 4j5lcuJI jjjLSlII di! ji^j World Air Transport Statistics 
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aXjb ^jj^ CjjLj_u jJ l-<i-i-£ 4_j_)jj^^I (j'^-aLjJI CjISj_Jj ^J^ 4j>.Lj»JI i^j£l Oj ''^J'^J •" O-"-^' (jji/aLjiJI 

4jSLj^ I cjIjVjj 902504) 4^jjy^lo^«bJlcjl5j-Jji_^jJ l994^iLi ^^5JLJLcaJI 4jjv11iVI .cj15j_jJI 



Luij^ 122000 

LiUf 146267 




l::u* ^J^ 1995 ^aLi ^ 5ll*II 



UU=.^ 130)46 • '■■'■ /' -'»"-*' 



^^'^^^y 



ij.uu^^ 



27792 ' *^'flt 5>- -90985 



M^^ fj6 



-8718 



jjjjjJI 



11721 



146267 

^-* - -6276 



-20719 



_,.,/VI sUjVI 566361 

^^J^^^ JiL^^i -345210 

— ;.4S^-,,^ 






OECD: Institute Statistics Yearbook :jJLt^1 
Paris 1990: European Insurance in Figures. 

' ^"'j j_^l ^^ji^Vl 4jj^jy^l ^jIjJlJI j_^Li tJSi i^LllI CjLlLla_lII 4jvLv ^j^ j m<j J^I ^_^V| 
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Jilt ^ijj Jijai Wj» :«L|LA (jJI jim^ iff 
Lj-Lljv CjIjlJ JL3 i3Ji,jjII ^jjL-aiaVI CjL3>L«JI t-Jj-u3 5>J-tJi,l trJl^J 
(_yi£ .^jJlilJI 4jIL«JI cjj^l \f(r\^ (_^l jlii^l pjl ir^'t JI33V Lijljjl CLu\^ 

4jSLijVI))(_yJI i^jjjJLlI Lijjjij 4jSLj^V| SjlxII,! v^jLjV^JI cJj^jj 1948 j»L: 
(j-o 'L-^j liJJJj KcdiLsJI)) J IjLi-aiii-l si 1 nil ((SjLjtillj iij Laj^jiiLI 3^L«JI 

.7c_jjLlJI i_^ ij-a (Jj2 <LiJjjJI SjLtHil ciJ^" i"i a i^Lku (jii- (_y3 JjjJI tfjui 

(J^ clJsj <" Milj i(jVI (_yli:»- 3_i-JL<iiLll (_yJI L&jJlc J-i-aj 3-jJjJ cjV^^ lt^J 

(_)ia_LjLJtJ (_5i^ CjLsJI (_y3 4Sjl i'?iU (JjjJI Cj-ifljl idllj irii Sjl^ I-4J-0 5Jl>-Ij 
(JjJ jO-La I—La (j-OJ .4_l!L1II {j\ > . nil Jj.2c (_y3 <ijSj-4:>JI L^LflJ^jIiJ j 0" . n a 

JjjJI (j^J SjLjI I nil ajLaHil 3 J inltlj 4_iSj.jiJ>JI (—xjlj-uail ^J3 3j«i 1^1 ijJLufc 
'j' '^"^1 51 t nil ((4_lIL«jI SjL^tHjl 4_<uia_La)) jj_u_u_uG JlJIaj 1 1 JkS_Aj . 4_ajL2lU,l 
(^yi^ (__>l3jLflI0 Cj Laj£l:>J I JiAJ joJ iCjLjcU JjJLjS ilJij.l>- f_y^ \jtj2ji^ ((WTO)) 
JL>o (jPJI (_Jj^VI |_3jl^J>JI (_3^ I '>' 'J j -^ j^J^ *— 'J"-*^ iJ:' • '^^J-*^' 'jj-^ll 

iS-j^L-olaVI i2jVL>J,I (j^tjl JjjJI jlSJo-l^ 'Ji'^' Ov ^j^-?^' ^i>^ 6-* 

.tlj_o ^i_i 4.<ijla^ SjLaHi! Jjl^J-ll ^^J^.:ajJI Lijjil (_yl!l tjljLIjJI CLu\£j 
j_4J (JliLajLjiJIj )> I I n II f_^ SjLjtILlI jjsj jjl-^ lj-*->" ij-* Jij-i^ ''-''t'J' 'J^-'-*^ 
/tjLLlI 'LiiAS jji^ (3^^ SjLjcIlII d-jij^ J.4J (_y:ajl3l 1985 aLc JlJLo (Jj V .r-LlJVI 
jjjLai! SjjUJI SjUeIII joj*^ j-b 1995 aLc: (_y^j ' ^.,:^ll jIjl2xj (_yJU^V' 

J '^^1 L^j>.LLj1 ( ( f n"i'>m (JllLajLiKjIj y I f nil p^_<iJ?c_a ^j n <i"^ 

x^j (^1 >Lt^ i_f j| JL3 j^^jUJI (oJUJI x_a i^gjL-alaVI liLLilll ijJs: Jjiall 

il idll J ' J 'J mil 3jL^ (j3 Jt!-*-' "^ ij'^'^' O' ^1 • ' '■^J:^ (_, I'liJ^ll f<l-Alj"l I na 
5_OjJ<JI LjJJJi u^ 3 ^ , U 1 1 3 J \l ,^"aVI 3-(-ulj I nil (_y3 (_yieJjLj J_J^ liLlJLa- 
IjLtj (jJILlII \I .^".aVI ^Ir fj^JuL£>\ J^^ J-*J '^T!^^i>^'^' SjjelU,! CjLjVjJIj 

sj_ii3 (_y^ j-ri^^ 3_,^l :,^tl (jl jlJI 3_tJli: CLu\£ ij\^\ liili (jla^a . lajJ^ 
i_j \c Jij^ 'j-i-J^ ■^j'-^j'-* 0>=^ (J!-''-^Lh^" ^ 'I ,^"aVI L^^Li-a (_ylll t?jLJ,l 
.(jOjIUJI (>uj^I ij\j 3jl3I^I S^^lill (_y^ cjjJjlJI (_ylll 3jjL-al3VI 3jjKJI 

jL^aj^VI (_y3(_yx^jjl (_jjm jo"r"inll i-SLi-a^ (_yJI 3^jSL=>JI x^j JLSj-u^jjl^J 
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J>L^ ^ (^1 c_JkJI j^j oLa^SL^I ^ o^ '^A>JW SjiiLuJI aJUJI 
(_y3 La! .ij^\ ..o'qVI jAJJI (jiUSlJV bjLflj dilij i|_5jL<i!Djj,VI 3!-^^' *-^^ 

i5j>.lllll ijjvljjVI I'll al Ull /<sja.>. 3>^ w^ \l ,^"al ilaLiuij j_L<uJ(_ylII CjVL>JI 
CjI jIjjVI ajLjj ^IjLJ-" I III J^li- (j^ cdJij (oitjuajJI i_^jLflJ iJliLojSLsJI (_,lr (jLs 
<CLSjijl La L^ LlJj^ Jl^ CxjlS (JJJJ (j-a I j^l'' S^w^* '-* -1^^ ' ""I ''^^iH^' 

■ ^11 ^""'1 ^scli f_j\c I JjjJI (j^ j_uSLII (o^j jiia Lijfc (j-aj . -ij^j-II SJL»- 3 ^ -^ I J I 

itj^.jj< w^ \l ,^"al j.^ jj^-»"l cLLaLUaJI L^l J-2Il«j (jlS (_yJ-II CjLcLu-iiJI cdJj 
«lI_^jv (j_fl CUj-jjI jj '^"11 \JJt (jl VI .SioUJI i^gJjVI u^ t_JiaJI SjLjJJj 

aLcj 1973 aLc tlru SjlsIjJI S^piJI (_y^ tIaiJJI jU--^! pLiiJjl J-«-aj "^j^^l 
fj 1 r 5j_Li_i_iJiJI (j_o cj Loj-SLsJ I (j-SLolu (oJ cjVL>JI (2h« j-i^i^' lt^ • 1979 

dLaj jjlSLaVI (_y3 Jlju (<sJ di! ji^ -' -> ■ ^" 1 1 (_y3 /oSLaHJI (j-oj Sjjljj,! (_y3 jjajiJI 

.SjijLjJI Lgjuj" I II a (_ji cj^L«j>JI i_aj_i^ jl < 1 ni 

(_y^ 1979 aLc: (_y^oLlUejjVLl IjijLSjjjjJI jj^ii3L>J.I jiejl j2^ LlA(J^ 
3jjLj-aj^l SJi^lS^ 4jSLj^V| Sjijalll CjLV^I (_y^ 1980 j»L: (_y^j iLuUaj^j 
(_yILll SJljJljsJI 4_lJIj_u1ILj f_j n i nj La (_5-i^I '.-"j" ■ "I j ■ "I IJla^ "^lJj M-itJe-a 
j-u±ja jl i"i" I II a ji njLaJU^ jjjiLLa ;_g^l ir^'qVI (jLijJ j LLu Tm i-a L^ i^jLj 

w^ \l ,^"aVI Ijoki^ 'Triedrich August Von Hayek dLLfc(J3^^jjLj^jjLjLi 
(_yi^ «Lb (Monetarismus) 5-jjiiill 3.<jjjjJi,l (_yliU-a (j-a j-pju q] (J^Uj (^ JJI 
S^jSl^l (_yJI >l^jl JL3(jljJaill jjljuitjK JL^a.^jJlfllll 3jj<LuJI (jLiiJ<ij|jT 
UK <i:! ^ (j:?J^> [^U^IjJI] f^LkiU (»UJI jUaVI ^ JiU^I S.4^ 
(_5J-J^L! L^-al JlJ-"i I III J LgJilji I II III QLihjj j^\ 4jj.x^ iJliLcjij Mill iJlcCLq-i 
I JLjfc (_yl^ *'-9J •fr!-*?^ CJ-'^^ t^jL-alaVI (Jjljjillj jj^l j^l (jl^ iSlaUJI 
iJJLjj iL^4:tJLc. (j^ icJ-LlI 2LLl|j_uiII i2_ujJl!I uljLajSL^I Co-lj jLSlc:VI 

CjU/ilj.^ jl i^'^MI IjtL^t jlS.o;ujL..a3VI A>Lit j^(l993. l899)ilijLs, j^i^jju^ (3*) 

. \1 ,^" aVIj 4-Ljjl J iiillj 4jajjiLiJI j_^ CjLaJJXl jj-a JuJjlJI 4J . LuU! ^ ^j^jjlj^j ^^Kj mij (j-^ 
(_^a_i 5}_iL>. /T-1^ ^lijLji (J4^ J ' ^■*-j .eGLiJi-a (<uiil j2>-^ Ji:>-l5 ((4jjijjul (_J| ^Jjj-laJI)) eLiiJj^ lI*^J 
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I jijfc (^^LiLalll (j-^jiisljJI »l^j I'll 1 1 J^(_jlr ' U j , :^" Lit».lj (Jj iJa^ '■J-4^ ' ^"'^"' 

(JjLji^j ^jjLaHJI ■"'! 'j^«tl ' (<ukul ij^^J.^ JjJljsJI AjvjjJLi Jii-^U ipr-^Jjl 

JjL-u_jJI jjii jjj^lill I Jui Ijlc Ail -5 ,^^,^.:^llj 3jJ|j_LjiIlj i^^j;.^ElILa 

. L^jijjij SJjjJI J-^jijj <ij3-^jjjj| jjiilil JjJl^I (_jjljjaill pj^j-iiuil L^Lji (j-« 

(j-OJ iX^ljJI (_y^ (*— ^ JLi' (_>"'J 3'->^'J (_;.l''>'^^ l-Sj-l-ilJI jjlj-^^ J^l£LII 

l_gjL-aJL3VI aI t^ 'ill (_yi tijj^ J-tH-*^ Jt^^' 'OL^ l5^ (_>^'>^' lS' UJ-^ 

.3_ujJ(JI uIjLLjI^j^jJI (_y^ jjLuJI 

l_5Jj^l (j^ lj_u^(JJLJuJ (_^lj t_gj i°:ijll JjiJiJI Sii/i'sll x_LuiI SjcIUil CjLcUaill 

(j-o lIiLcj^ I'^ill i".^-vlj .^^ '^->"1 1 jjlSLII (j-« SJ^ jl 3jiLill,l j-i^ 31aL«JI 
.j^Vl S_i.;ij^jJI SioljJI ijjJ^l d\j^ (j-o 3-ajLlII S.<^LUI (»btj>.Vl J^ 
i_4j<Jj SjjjllII cjLcLxJIj 4jjl>- alj cjL>-j im'iUj liju^l 3^Lu^ Clx.us I I jjj 

(J^:>o SJLv (_y^ "t-^^'a SjLajJil CjLV^Ij 3_ujJLII LjjijJi (_7^ 4jJL5=ja Jl .AUVI 
^ -Cr^jUJI j-JLlJI ^I jI (^^I ^LL.VI ^I jbiVI (>a a^i^lj »l3.^f 
(_yj| i5jjJL>- 'iu^ijjus 3JjJ I j".A.^ 1 ,.-. ^,'^\\ j^ (jLiLlII CxjI^ (_Jjj>-I «Ll>-LJ 
d-OjCiil jIjljji3u ■ U « . >»" l1*^-Ijj i(_jJ,L«JI jjj-^' (.7^ sLoJiill jlj^l • '^'^ 
Ij^U 1^ (jTd>»-" {«-!'-«-" -ij i_P-4JJ •l£>»-'^' CjL£:LL»-aJI (_y3Li (_yk: L^ljjL-aJ 
(jl (_5i^ iJjUa LxJJJ hjuLlII jLojvLij «LuL<i;>- 'Lpj.AS>- L-uljjus u^jJu j^^\ 
.(jljJ-jJI aJ~Jt (_jJI L^ljjLca (j-* Jlj>Jij d-j^l^ia ^j ^" , .. L^U J^t'ill |»jl2j 

(JIjj^LLo i_gjjl (_y3 iLt>.^jjjLj|j Iji iilj I II i(_yJj'i/l 3 oKII I'llt^ o^^jJI cjli(_yaj 

IJlj* (j_a tLjjLfl.^ i—^-lJLjjiI (jl -" J 1 '' j ,' - Ij** 1 1-^"" "I (JJJJI 'Sj^tlll 3j^-^ 
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iLjJjjdl 5 iii'llJll L^ijJj-o (_ylll 7-lj^l jLjjjjiaj sLLa jl^ (jl^ (^ JJI j>lalll jjk 

Jjj J^ (_y^ (jK in II ,j_o JljIjjLo jjl^ hjLLlJI «LlILjjLi I jjcj <oJ (<uI jJI 

,t (j-uLLa ^j^Lj (J-a^ i^j^^^ ^ ^' <^"<^V1 ^jLstjjIj gLLa-LU I «L<ui-La 

W'.|UI M^l :6ja1I OjUsJI JU» ^ 4«AL«j1I 

(_yj| JL>JI ^ ' ^ ■-'" (jl (^SLxj (jl^ La SjLjI I nil 3 J \l ,^",aVI <~iljj lA'.lt I ^"aj 

ii_^jjj 3_lIjjJI jjjij>JI j_i^ ^1 mil j^l J jLilIla . I jjI (J-«-«JI 3>^ '^i^ ^ 
3 J i^LajJI SjLjj (_yJI '(»_>j-!l I j^ ct-^ 5jj>JI SjLallJI SLcj '^-'j^ La i _m n-»- 

l_jjl^ *ljjj/ ij^jjSJsJI Ji^jiluaiJ sLcjVI I jut ^^J^-illj .^jl MiU Al-a'^l J$ |_gjj 
(_ylll (C^JJ I nill • ^jlK'IKv 3 Jj 1^ ' ' IJljIj LuIj i(j^JjjiLuji ji (j^JJL^Lv SjijLjil 

jjl^j .J I'iir «_<j<LlII (JJ-2JI (_y3 jjjlSLjj JLujjj (_yJLLsjj^l (_gjL-ajSVI \ ^r-\ ,^ 
3JVji!j .SjUtlll ^^ L^l£JJ^l 4JjLLa 5_o.ljJl (_yjj| (_yji (_yl!l iL»iaj| tjljiLJI 

LuLlaj_>j (2ha (JS (_y^ /Tj I nillj A;JJ-iJI /T'-'Jl (J^-'-* (j-* J-^J^^^ (jiLa-il I J-* (.3-^ 

(jt VI i(jh"<li.ill r}^l (jT^ 6iJ-^^ '-'^ L^'^' ^ o' Uip- (jT^j • J'-i^j^b 
(_^j| cxJK L4JI (^^l i^^l Jji^ ^j-<i^ Jjj (jJI i-lII Jjl ri^oo cLcJ\^ LuLLjj_i 

Ijui )«-aj .(_yi^l I j ' 1" (j3 cdJij i(JLijj_L!l (_jJI > I I nil jJjUi (j-* *(j5-^ Jj ' '^"' 
LuLLaj^ (_jj| tfjjjj^j '■'4^' TtI^I (j^ ^ ^ . ^ -^Ti j^i JLijjjil (JjiaSal (j-a jjL^ 
Liiijl LuLLajjj j^-»" , ,.j . JljUJJI J J ' '^"' JljIjjlj (_jjLLaj^jJI /Tj I nill ^Ijjij 
^JLjLij ji^JlIlJ (JLijjjJI j_yJI <tjjja^j /T J I nill r-llJl (_y^ ' " • ' ^ ' ^ -»"' La lil LaJj 
d_j_cu_i (_y^ (j-*^ IjLjfc j_ujtflj (jlSj .(JLijjjJI (j-a i>Jijj" I n" (_gjjl -LjJ-i-II (j-<U 
CjLiI I n-»- (_,lr *l_Li . LuLLaj^ ^ ■-'"■> .(_yi«Ji,l jLiaJI (_y^ (j^j^LiajJI luK t_gj » 1 n 
V 5_«_L^ r- J mill 77I-J-JI (_y-3 3Jj j-J-ll SjLa-ljJI (JjJJlJI S-cLj TtlJJ . J.ijlSljj 
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(jLa JLJljj-JI (_y^ Lol . J.*^ 4c:Lj-I .2 JJl^ VI Ajj-JI r^l u^ J^^"" 
(jl jji I jui (_yJjLAj .tla^ 0,8.1 t_gjl I n" I i^ it 3 J I II ilia .dJJi (J ii'Cr JL>JI 
(_y3 'QajS (j-* lt^-^' - ?rj I iiillj 3JjL2.o i_gi . Ijj I III JUujjJI fjJs j-jU-iJI 3-4jS 

j^j^a Lajjjj (_g| 1 1 jj I lit Lajjjj (2)JJ^i^l oi^^-^ (j-* '^ ij^ O"-^ '-'-* ij-* ■ 'TH'-^^i>:' 
3-»l ,^^ (j-<ia (_yJLlILjj .(j^'nl I nil (j-o SJl>.Ij r-^1 (_7^ 3JjLSJi,l I >i_.tK"tl c^p. 
r-LjJl (_y3 3JLoLc. JjI (J.O ^-6i^ ^ Jj< Ml" J ?r J I II ill r-^1 (1>^ i— oSDI JULij-JI 
i_iSLIIj TTj I iiill r-^1 ct^ ^ -^ . -^ ■^" 1 1 L^ JjiiS'^/l (j^a jjLfl LuLlaj^ Lai . JljU-JI 
(_yi^ SjJLill (j^ j< i"i 1 1 ^IS SjLstlll TT io"i 1 11*^ \jjt (Ji>o ^j . >)jjill /T'-'Jl O^ 

(J_«-C J Ji-1 (_^l 4.^L>JI (JJ.J (j_o g _l I II illj J^j-lII (j-o J-J^^ "^t!-*^ cl!^^ (j" ml 

J I II li" (_y43 . Jbvlj (jl (_y3 '^^ij ^Uj I lit jJijlSLjj ij^Jij (ji (_y^ S-^ "^J 

(j^jjaji >i^ o^k C7^' I i^ji ^iiiiii liUii 4jIIjJi Sj^^mi jL&jiji I.. J I II 

3 J I iiilL 3jjJiill oJl^I Sj-u^ 3.<iJ^ V I'lJ^ I jtji «_oj 'o^-i • '-^^l iji>^^' 

l_yi^ aj.2j 4jljIjJI jJijISLjj 4j^Jiaj (jl (_y3 (j-*^ cdJi i i j i nj . jjus\jlX\ (sJLti! 
cJl-dlSJUl tilcL>. jj-« ^ J I II ill ^J"^" oi 'cJi^^ ^^' ^■'^ «L^^j:eILa JjfcJ ^ Ajlus^^ 

SjjL^ ^>_i.c cj Lc jij-JuJi, I J (Jlj^osl i_yj^j cj.ol.iLo ■I'-'i''* 5j.>-Llll u^i^ «.j- i"ij 

<ilo 1.C.JIJ.JS.O lj.^i (jl^ Jaj Mill I jufc (ji (_y3 t_^ "^J •?rj'^'^' Cj-Il J I i^"''VI ^Ir 

(jl (j-^Ljj (_, i;om t_jjl_^ (jl)) :>LjL3 t-ti;^ jl3 (jl^ il .jjijlSLjp 3_u.uJJLi 

(j'^Htllj 'Ltjlj ' l'^ i^ • " " Sj.im (jl I iitl (J.^ 4jjklj^ ijllj^j HjLo'i/l j_3ljjj j»JlX. 
((, , , (jm (j-"'J (J-^-t^ (jl i^j* * «Llj_l>-) 4_o^S.>. (Jli (_^ 
JJjlSjj «LLii3_).3 ct^ MJ-^J j-A jJI (_p I (JJ.2JI (_flj-ajj (j^ fjju^ji '^^J 
(jjjfj I j ' J i^'ij (_ylll 5x.j iiillj JinJI (_,lr j.iLS «(j-^ V (*3t!^'-^ .3 ji iiLm'^l 

<i_LjvLj (j-«j '^ji-^?-^' (j-^'^ '^pJ'^' cjIjI <i III iiVi "^La-jj <ll>-lj (jjts .(jm 

lilla^j '(_,.ii>VI i-2jj-iiJI jl< III! -j'^tl <g.j I lit 3l?riU cjIjLlUI .jjl^ l5>*-^ 

jji IjLA (_yl«.oj .j<sJL«JI (jljJj ct^V *'jl '^^^^LiaJj i_^J-*X\ jlAl d-ulj-iiJI 5ji!l 

.5j.^Ll<JJ j^IjJI ijJj^^l uJt Jljlj <J I ;._,ll<-ll ^ 3^u.uii!l u:jLaj^>.iJI (jl 

. J.>-lj (jl (_j.3 (jl JiiJIj jjlj^ji^l ;«-JJt>- (_y3 (jiLaJil jjjjajil Sj.L«JI CjjLi^ JliJ 
(3i31-i.o (_j.3 I j***! '^ ' ^""^1 Ct^ ^J-^'^ Jal Ml ill 'l.jJj.i Cjl£j_iiiJI (jjSj I o"n -r "^ 
' ^J J' (_5^L<Cl>-VI (jl 1 '^11 CjLc^Juo (J.O Li^iiejj ij^^al (_yjjGj 1 ^ . ^"" 
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l-jLj^I 6JLj_^juj 

3_2lIaJ,l • ;^_. tl<".ll tll^l ^ ,_>iaiie3 L4JL3 liliJI 3js>L^ (_^ Si^LsUJ,! 

CjLaj£L>JI (»^^l I— i^^ Ct^' i4^^L«j(JI CjI I rii iijj,! dJJj CjLajS-»-ll Lcjjiai- 

» "'I '^^ dJLtlftj 4^j-Ju i—aJl (j^Ajji (j-o MJ-^ '-^ liJLi^a lUNCTAD i^jJiJuJIj 

5j_iL«JI CjLSj_cuJI (j_*i^J • J^^»-l^l aL«JI (_y3 j"^J-i U5t!-^ ( ' ■ V (j-* Vj-^ 
SjLscjJI ojui ' ^ '^ ' (j-« 't'J-^ "-* J'^?-'i3 ''^JJ'.l-«-!l SjLaHJI (_jil3 (_5i^ iJliljLSil 

(_y^j .pLLiSJl ^Ij L4J 5ji^ljJI Sjillj 3J,^j(JI j^^t-A lIijL-3 Ji^ lIiI^j I'^ill aJJt 
(_, Ir 3_ua.iitjJ,l JijJI (JijJKjj Sibji^l oblj^a^l 3>^ L4JSUJ -iK I jufc 
(_j_Lc id-^-ujjiJI jttjiiiJuJI Sj^^ clllSj_Ju]L3 . Lij_lSjJJ r-LlJVI (Jjvlj^ Jlx».jj 

3^j_<i (j-ikj I Asea Brown Boveri (ABB) 3^^L«jJI 3^j_iiJLi ijliill Jjjm 

(_p /T'-^l i.rii^'^ i4^L>JI JlJ-C ' » jl-^" • '■"' 1 1 jij (j^juji (_yl^ 3^jj^ 4Sj_<Ii 

(jljiiJI Ju»J joJ I JiSjij .Sj_L>-J Aui (jJjiiC i_^ JS>-\ (_jJI JiL (j^ I j -^" " 4 <1||| 

1_^ Ljjjj Sj^mi fj^ \ ^. ,,^'\ a^2l1 (_yl!l (j^ 4jiU^I L^lSjjij «LitL>JLI 
^•^jl .^"11 4_i-£3j_ill 7c_uj ^jl j2>j«-^ ^jlS j-al j_Aj i»_L_u JJ-* tjl JJ-ul j>J-A ^_^ ^^^i-i-> 
^j_o S-LJjajJI i-aljJa'^l I j jl'' J ,^^", , ,. (_ylll ^-^ i^^tl J^jv i_a^ili.VI ji 
LjjLLJj^^jJI lIijL^ 1 1 Jui (j-* ^^3 'iJ:' ''^JjjJ' ^J'^^?-^' ct^ "iiSjeHl,! t-Uj^I 

. ULc ^Jiil,! jlliVI 
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jjuj (j-o p-j_<ji I jJUjj <ij^LlJVI j-ftjj (ji (_jJI i^JiJj i^JJI j-asl i(Jj_i«^ j_lC 
Jobless ))-i(_,o irM La j_a 4Ji^ \j-i, dJuu^^LS- ij\ .f_^L<iS^'^\ f_^^2i\ tjijLJI ^aJ 

(jj^l 3-;L^LJ (j-oj .(JajlII (_K>>a (_y^ S-sLjj i_^l i_, i>"^j "^ >^ lJI kc growth 

U^ i4jJUjlII 4^j^I -iltaj |_^ JJI jLtjUl (j-ojJI (j-o (_,i>ia L^lS CLu\^ (_ylll 

4-uiL3jJI SjLjjj Jl^^I (jl^ Lijjla \jjt ^jjis (_,lr .(—JLLiA ,j-* L^^^vljj La J^ 
VI .cjISj_<SJI SjLaJj (2>j^ ""'"' "iil^ 4 J I riilu LSjLi^ ^j-^*^' ^j'^?-'^' ij^^^ ij-* 

3 J I ri rtLi LdJjl^j i/tt^jJ (j-^-aJJcj-tuilj /a^JLjjiJ 3 J I riilLi 3 J a I 1 , ^ 1 1 i ^". A j 4Ji 
sVj^J 3 J I riilL^ ^ ^j , ^ -^ 1 1 <l».j (_,lr J.«J(JI (j^ (J-lUsLl!! (2>o 'J^'^-^' JJlJiI! 

,^_yj.jjJil (J r i Sr (_yJI A^jJ,! aJ.2IlII (__, I >I lij 

jsJj LlLv IJlJ JL^ jl I nil I Jui (JI£^JL2j (_5-1Ji (_7^ lIiIj M» I rTlll «_LLi^ X-aj 

lljljlaijl CjLa^£L>JI jiitlj (jl (j-o VJlaS 1 1 jui «_oj .4jjiL>o (jl£LaVI (_y3 JiJlJ 
(Jjje.Cjl (jl^ JLcLtuJjjVI CjLojSLsJI ojui Cijvlj icGLLjj (j-* ' ^_;'-'-»"ll 3^j^iJI 
Lfl^j iCjJL>-lj i3Sj" i'?iU d-ujjjVI j3j-^' '^i^'^' WjJJ' o'"*-^ CjLJujLS .4j 
(_p LiJj^ i(2>*-'-^-'i3^ Ct^J 3J^jjiuJ (j-o i(_yJ>J3 «92 Ljjijji)) si <i inU <ilaitil 

. jjjusJI j-j-c (jiiLoj-jiJIj «-jl 1^ I llj JUI (_>uij Jl-2iiil «_L4J (jPJI (3jI>»JI 

■ AjU-Ltl i>JL<k(_yl£:OJj JlS i-LLlluSLUj lja^j3jSj;^VI SjLalll oLjV^JI tTJl^J 
^-jJI 1°?! tl ISj^I (JjjJ 5j.:>JI SjLajJI cLiLiJ^ (J riji iiLb LijjJLi Cj^LS (jLi 

i_!jjj>j| (_yJI (j^Lxj (jisl>o 03tA^ 3511,1 3^1 ^Ij.^^M .J '.(Nafta) Ij^LlILj Si o .rrll 
<ilolS 3SjLiko ^>-;Uj (»LJ jJj i5j-o (Jj3 iijJjLJo ji^ oj^ ' ''^'j^ 3ij j^ Cy 

IjJJlJ JL3 LjLJJIJV sVjji (jl^ <ijli C^^l (_y^J . (^.allr^'^VI J^lSiil Ijui (_y^ 

(jia^Laicj CjVj;>- (j-« ^3^ J^' (j^ (J-c^ClU ijojkJi^^ iJO '^'^ CjLsJI jLIsI (_y3 
>l3j (2>c 1993 J i<i I M_0 (_y^ Cjj lii III (_jjJI 3J^j>JI (_yjij i3_i^j.ji^l i_xjljjiaJI 
L^ 3_lJjjJI Sj^^mi J^ I II i_gjjl J-oVI I Liiajl oLaJii-JI jj-o j_uSLII (2>C J^J^I 
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l-jLj^I 6JLfjJUJ 

/jfj ni r ti ^^Jj_flJ tJl^J * 4_uIu_JJtX1 CjLjj" t fill JJ-* ?*-^^ J ( rij i«La_Laj»-J L^jv ^j_(j3^1 

3 J /--J ^ 1 1 c^l^ Sjajjj^ i—iJ'^l f_j\r Jlj^j La (_yl^ i".U"iMil 4jj/Ij J jjij iCecchini 

J_0_C CL»^J^ (j^^Lo 4" I ri 1 J-lIlJ Ji^ ^^J^.2llJI Ijui (jl£ JOJLJ l^j" I'll 111 j3j-^' 

j.«jjj ^jUlLi (j-^-cjl jl jiioi i<1j^jSj>JI Sjjl^l (_y^ j.j«j(JI ^^j ■-'->" 'J SJjJl>- 

(J;u2JI I Juk^iTjIjLijoJl^j. IjULi (4,5) ^tlj'^j^al .'^1 i^gjL-aial 
(jl VI .(WTO) S^jjJI SjLalil S-Jkloj (Nafta) LliLJI iLiil c^aij jia 
3_u^j'i/l S'' I '.^11 c^j3 ^^jlLiiuil (jj I'llL^ . jL^I^^I (_y3 (ji><j i^jJI j-&(j ii'C<!l 



Jai J I II II i>jLjt ki^-ui^LlII J^Llui)) Die Zeit ^ ■^^ "» "^ 4"o . nl La Cj.>^ 7^-'>-'-' 
(j-SLj joJ (—flJjLJJ L^ILajj SjLill I'llo Ml JLuIi^ 4Sj.jv p-VjJl (_j.3 i"i jj I iTt (_yjJI 
(2>C. (J-lLLjIjlII JJl^ P^j' (.3-* '■J^ 3 l_;'^^ CLu\£j .ij\j>J\ cdJi (_yl»- Laj^>J(-a 
^ \l ,^~aVI jjiill Lol . Liajl 3j^jSL^I uIjLJJIjII (_y^ >?^' *-^^i iJ-«-«JI 

.gjl iii'ill (_yJI <ilo ^LuJI (_yJI t-j^al (jl^ Jl2£ 
aLc: (_y^ VI 3_Lol£iil 3>^' (jT^l f«^ f^J lJJJ' '^^ 'j^ iLuiaJJI (_^j 

J J J I II (_yit3 . ^LCIJVI I JLA SLLj JjJlJo 3::*J (_,lr tjj I II l_i JLjjlII JLi-f i 1995 

Rewe 34>^?-^' ^j'^ ct^ ^^^L^jlII 3jJUVI 3 imiijll <jiij"miI l-«-Lp- ijliil 
iBilla 4jjI JJLII jIjII 3j^ ^ 5U.':.l:tl SjijI mo "ill 4^jJJI 1 1996 ^Jjj ^ 

4 Ml ( iij-a t_5^' (_7^ «Luljjul jl^ oil ^LtiLs^l (jjj i nil ' ^ <^ * ^j-« * '>^ "-^ 3^-M 

tilJj (j-« Mj-^ "-* (.3-^ Lt^^W 0'^-*-*J •'^JJjVI SjLill t_gj"i I II a (_yi^ cUajiu 
J^Lc: (_flj| (>J>ij /OJkJjLC: jJLJI i4jji:VI 3^Lu-3 (_y^j SxlIjJJI (_y^ (>loL«JI 

3 I ii'^LlII f_j\c Sjjl^ I". I imI -' j«l • ""■> .(JjjjlII 3j^j.3 (jl Jl2£ jj-* La^i. Ijjuujj jji 
(_jjjji (j-ujLiji.<uJI (j\jalll«il Rewe jlSJij (jJj '.^j'miU ^jjjjjVI iJj-^I (j^ 

jj^ 4j j^jvLu La t_gj"i Ml" I ii"*^ . L^jLc (_yji LaSj -VIj 4jJjGJ,I 3_ujijjVI jI < I iiVI 
L^jjjijj-J (jJ j-ll (jJJJjVI jL»oVI JjJ ct^W Lr^ (I^AjJ^' 6-" 4jjI JlC. jIj^ 
.1 1 1 II tl ilaj^jjlijj Sji^^ (Jjiial Jijl-iiajj (jVI (_yl>- 
£l ^U' rt ^Ltiiijl (_^Lu_u ^_^ «L^Ljiu.a I ijL^ILj Liiajt ^^-Jl o Mill Q^jSjj-a 2I j-«3 

.Sj^jll /ojiill f_J\ (jjjilLilb (jVI (_yl»- q^JI^jV - j"" .Nafta 5j.j>JI SjLjtlll 
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ddcJgaJI ^ 

4-jJjjJI SjLtjJI cL«ia-Lo (_y^ SSjLSJLI CjLa^SjjJI (»3-"'^ "^ \j-it ijji (S^jJuj 

(j-o (Telecom) <~<VI .^"Vl jjjjj/ ^^j^.j>o j 4_iJ,L«JI SjLalJI ^jSLajl (_yJI ';j' '^H 
dil I rii iijj,! CjIjI <i hi III <t>-ljj(_ylll sLxajSLsJI |_3jl^*JI (j-a JijsJIj iSJjjJI jlVi-wl 
(Jj V .liJjjajJI (jl^ f-^j' ^i>*- "-^i I III iij-ll tfjLji ^LLa^l ^Liij tiJJij ("Ixjjji-Vl 

5_lIjjJI SjLsIlII S-ciaJj, aUJI j-uj'C mil iRenato Rugiero jj-^jj J^'-yj O! 

.(^uji ,5 j-iii ,u ^ 4^>*^i c_^i>^i J^ ^ f^iiii >:i . ^an ■uu:^ ^, 

i2020 aLc (_yj^»- '(»>-5-j (j'-^ "tILftJi-Lo (_yi ^SjLiuJll <Ji!Loj£L>JI i—JUa jJaJs 

.Sjj*. SjLso d-iiala 'CLajj joJLlII (Jjl»-j d_LL>J,l CjLiSLfljVI (_p (2>c (_,IV"iliJ 
(_y3 S^jjl ^^jjjjij (_yJI t_^.ajji II f'^j.ujji i<iiiLaJI (-jjLaHll (_p (_5i^ ^'^3 ijjij 
«Lj_JLiJl itJ^JJ jJjojSjj-j ^_^IL>.j ^U ' ,".lj ^j_a ti, ^1 I ii<t"" I JlA ^t-«J * (J-<iJtjl 33-*-" 

-^ "' j ; 3 J \l ,^",aVI 5.x^| J I nil 3^j jjj I 111 f_j\c (j-u»jL2JI JL».jJI (j^ ^ il--'*ll 
L^J '-"i/^ (.3—'-^ 3Ji,jj>JI ^ ' j'^ " I". ^ .Uil j^ia jJijj La (_3^j '"'Ijj '^"11 

^_^ix, ^ISLa i-LILlA jj_u_jJj *^>-^>- 1 4_>-^ l5I-* 7" I ii"^ ^-i-tJ («-I «L_uLu_u 5j_u_ul dulS 

5-lJl <i I iiijJI Sjjiil a'^/I (2>i3jJI tjl'C I II isLjLc La jjU"ll I JLjk (j-a (jl^LtuJI 4_j£ 

.3_iSLj^'^l Sjcxlil vIjLjV^I (_y3 (.5-i^l , ^ ^ J , ^ -^ 1 1 4^j (_,lr ^ 'I '^1 1 

(jjtjLik liJLjsJ 4 J I iiilu <iji^ jjt Lx-fl ijj-ol (jjSLj (jl (^^Lx-i j-o'^l (jl^ La 
jjjjjaJI sLJtjIiLa i_^ id^-vj .-.\t ,>.^ . - , , ^ I :;~ ji^j i(jiil->. (_gJLll i(JackHayes) 

(JjWiJ Lfljoilaj Ualjj*. LoLc 29 J_La jJ^JiJ _J43 "^ ■ ■•'" LdJLalu jjl (_ji I JUiLv 

^ oljlj^lj sLlJI oVT ,_y;«Ila j-f^f ^Caterpillar j_Lujjl^ ,jjJ iTjV^I 
i_j I im'ij-II '^ I II I iijJi,l j-2^ (_y3 jl (_j.tujjjJI » ' ' ^ 1 1 ^_y^«ljjj/ i(__^Lc ji^j .j<sJL«JI 
jLijijVI (Jjvlj^ ^ 2 iiiiiijll cU uijjjs La (J^ Jllinois 2jVj (_y^ iPeoria (_y^ 
3 I II I iijll LixJl^ i^jJI i(_yj-oLHI cjLlIuLuJI jii^ cdJ J (_y3 LiJ hIjL<jiI£[iijVIj 

V iJliLcLj) i^j^l^Ja i(JjiJi Ji^ (j^Li (jl^j .(jjj^LaVI (j^^l i^J-^J (_,lr 'IJLiI 
tj-Jj-L- 1 -.t S Lllj 44».jll ,3jI£UI i_xj^^ (_y^j (J-«-«-II t3^'>^ r-^Li-al (_y3 (_, iro-to 
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tfJLji c^LSj .J_4_«JI «_3lj_o (_yi 3_jJL«JI S^LflSDI cjli jjljSDI t-jjjj (_y^j 

dlljLjLJ^ jj^-- ' (_y3 IjjJlJUk jijGj L<l£ l*^ I ril lljJkl CjIJlJ LixX>- 1992 aLc (jSJ 

: La-Uslj (j-\_LaL»JI sLaJi^ (j^ dj^Laj 4jjJLiJj (j^L^ 3 j i nilLi (_i^jJ,l (jKj 

SlIjjij S-JLi United Auto Workers (UAW) -i j" .1 ^". L«^ J.<jj(JI t-ALlj <ijl 
iSjjjLc cjIj^ I^j-l^I ji^ ((Cat)) i_jjJ (jj1aL«JI jjlSj .(_jljj>JI ij^^aj iJ'3:?^ 

.J_4J<JI j^lj^ Z)^ (jr^ jj>-^l l^ i^ti j JjulII j^Ij^ iji-lj (_7^ l<j (^»; (j^ 
|j^ Jl^ i^\S Laj .4_LcaljILa Ij j •"■ j ■'■■'' «LuLjj j-ii-^l ja^lja^l j n' ( iilj 
(JjJoI (_jJI (J^^>^-l La (jLcjjj/ iSj ("i I ri a pj|j_ii^ 2jljl Jijia y-il-^ Wj-*^! 
i—lljjiVI (jl^J .^jjlill ijiUI t_lj.j>JI jila l£Ljj^i (_j^ (_yJL«X. plja^ cJli^ij 
L^jLiia-cl (__>iaJ_5JilI I j"'"a ' 'J^J-i Uir!-'-* SjLaJ^lj 3-iJL«J<JI S-iLiill lJiK Ji^ 
JL>.^I Ajj (_yji5 . I « ■^ ' 4_IS Ijijfc Jt^^ (O-I IjUfc f-aj ijtukj^^l Sji I ri-»- (2^ 
^. "''' Jj'j ' " ,j " J UJ.'J ''•^^ ^ ^ al'ajj ^ ,.A A . ^ , ,. 1 995 J J I nj-i ^ ' a \l ,^tl 

(;^jl1I (2>JJ^p->II (j^Ue-i'^l 4j1» '• (Richard Atwood) Jji^jI jjLiljj UAW 

I ji£!jkj -^-^ Cy f"<il'"' CT^l 5jj-«JI (j-ujLiajii! J'^"a*^l (j-a jjij iCaterpillar 

j.21»j jjl^ Ls 4Jl I^^SLlIi-u^ J>2j il .(j^' -^jlr U-&, La (_yJI JUJI cJl lJij^ 

(J^jJI I jijfc iDonald Fites (j-ul^a jJLijj ij>^ 4^j-<iJI (". mA x^l^JI (_y^j 
JL».j ^j-Sli ^tA^j Caterpillar Sjljl (j,i 1-g-a 3jj,Ljj 1991 aLc (sIi^ij (^JJI 
J J ' ^" II I juk -i>-«JJ • J^' J-^'-^ 03^ -^^ 3^ (_,lf ((ji-iSLjj^^l Jl or '^1 
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ddcJgaJI ^ 

3_iL2_Lll j^Uil tjJ,! L^j (<s-L2j ^\ 3_uijSliI jj^iaJI tjLiI JlS Fites (jl (_yJI 

3 J I II ; IL»-a i(j.a£!_«JI Jj .dJL^ jJLJI i_jjliji^ (_yk: cjljjkUajj 3_uLc:j 3Iajv 
3_uljJi,l Sj^jjill CjljIj-iiVI ^j j" ^_^ljiJI |_gj"i I iiU (_,lr 3 U ,':.l :tl 3 i m nj «iU 
"^ I III iijj,! SjLS l1<£jj>o La (_,Ilo 4 I III! jJLl 7"LlJ I Sjujj ij^^'ill l—ijJlSj (__)iaj^jelil 

.(j-\_i3l£ 4xj_^j jljj^u 

4S^ 1 11*^ , 1 jut 1 JLA jj < ^" * ^1 ^^^1 »_i_u^ o^ •-* *-^i-j_LuL<ujl * n^ rt ^_^IL>.j 
jl I II a r-^1 (j-" I jUI ,':,". jGju 4^j^j^ 4jSLj^I 3 i m i nj^ c^K Caterpillar 

1981 ^IcL ^ f-lXul .4^LJI jlj^(_yk: SioLtJI (_yjvjUJI ^UJI ^ U^J>2 
Cj_iLSj ^ A K II (jjj jL«jj/Li <1jS[j^3| j3j-^' 3wHy c^-''-:''^' (j-oaLUI Jii-I 
I aj , ^ 1 1 jjjjLft.^. J£Lj I /|-> j'M ^_^| 5-mlj I iillj jVjjJI «ljl SjiaAJtil,! (j^l S.<H!^ 
I". 1^1 II Ji^ (_yJjQji,l L&ljjjji^ J^ 3 ojiill aJJt f_j\c tLSj^y i(_yJLiLLll (_g_^jJ,l 
jjj SjLjiJtj Caterpillar i_j_lj^L3 . J-lSI ^jiJtJ (_,lr 3^.j i ,^",11 3 i-> jtl aJJt 
f-jj Ml U 3JSLui SjLcLi 3 I III iijll SjLS c^^j^i JL>iJI aJJt 3^-vljJi,j .^^JJi.l 

jj_a L^l^j-iHj jJ_j_Lia_ijj ^l^^.jv'^l ^^* * ?rLi-jJ (2>^ ^1 Vlllj i(_^jjL>. 3^:56-1 (_3J^ 

(_yi^ L^ Caterpillar jljij>iI rLnJVLj Ija ji^ -i j i" jajjiJI (jl^ jLiLi-a (jj-ij>« 
iSjLjlII j_y^ iSjIjJlj>JI iJlilcj^ Mill eJJt i_JjJ (j^loL«JI tjlSj ^ ^ J . ^ -^ 1 1 «L>-j 
LiULsjjjjil ji^Liul£ )«_jjLiuil isjuk (j-*^^jiiSJI (j'ii cdJij .j^al (_jj-aai-jj Lii-j-<i 
3_jJl_4_«JI 3_iL2iJI jJlSj V (_^l .^jj^ijsJI uuLjV^I ^ ^rtAiP' (jlsLill ^^^ 
(iCati) SjLi2 Cj^;a_aj cGl J c^jJI (_y^ . jLSLIL VI I j ■ •■ ■^"' -ijt^" (_yl£. l^j/i 

j2jj jLj_Lo I , 8 Cjj oTii iiIj r-LlJVI (Jjvlj.^ (_yjvjL>JI /<sJL«JI (_y^ I j. il ,^ ^ 
I jui ljji£:J JL3 tJ^ajLfljJI tjl^J . a'!^I L^jjl ir^a (_y^ (jJVI rtu^'l JLi-jl (_yi^ 
SjLSJJI CjjI^j . JJJ->- (j-o l->-ujl ^ I II I iiji,! (_5i>o (jl jjfc )«_L«j>JI i_2Jl^ i4li 
SjLjj (_yJI (_^j-J 4_Ljl i'l" I III (jjLjiJ Cjl-L^Lfljl fjic u^^ i-.^"alj Ji^ UAW 

• xJLi-all (j^ jjjjlII 3^ (.3^ i^^j3 (_gl oj-^(j-*j n".?"q|j L^Ji L^.S-p-LiJVI 
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l-jLj^I 6JLj_^juj 

-' j ■-' ■ ^ "' (jLSj i(_flJi 3jUI (j^ MJ-^ 3 I rii iijll (_y^ (j\ioL«JI jJl^ (jl^ 1979 
AjLJejjjij V Caterpillar (jl^ol3l<jj(_yJL<u Jjj.UAWSjLSiJI (_^ «Lua^l 1-ij>2j 

3 iiiriijl,! 3jLj^ Ct»-lj^ I LfcjLu cjLv^Li-aVI a'jjt cSl] JlIs i JL>JI (jl^ I -i j "j 

Cj^Ls L>-LijIj ^LLJI CjVI 3j-" Ct^ ^ .^^ 1-,^^^ jt^ 4 I rii iijji,! (ji (j^ (lA*-* 

.(_yibm (_y^ «Q2i». Ji^ Lljl^ La 
4jjJ J.4JlII (3i>^ 7=-^ J:? t'j^ .3jji)>Jl11 FiteS 3j^j^ (jVI C^L>. IjSLiij 

Ijdj .Peorio ^J^ JUJI «ui^ >& U-« (j^Jj! liLu-uSUIj oW^' cr^ J^^' o' 
3jL2JJI x_a 4_lI^ j ■-'" 1 1 j^"^l (j-« (^-i' j-^W jJl^sJI (j-U^L«JI (JjJLIij (j-<-»^ 
ciJl r it oj-SLj ^ il itljlr jj I . ^ ^ J LxJ 3x.Ll2JI tLojLill (J'aIaLiJI (_,lr jjij 
Files jjLA it-jlja^'^Li UAW 3jLaJ ojlj Lojii^j . j^^'i/l ^J^ iu\u\~>- ajLjj 

(J_«_«JI (jj_iLS (jLa j^l^l (_y3j • -iJ^ J'-**:' cTVj I ^ 11 (j^ (j<-i_i»"ii ii_i I II <lJLi 
3-Jl <"i I iiVu TT n I iij 4JI Vl nj-UjjiaJi,l (j\LoL«JI tilj^-ijU i«_L4j I ''^J (.7^^i>*'^' 

aI^'^/I (_y3 (j^jjL2jJI (jl^j .?-LlJVI 3Jj^ljJ, t-ilja^"^! (2>^ (j^jLlUJ,! (j^ioLtlLj 

J-*-*-" (1>^ tJjlUlg. tjj '^ '^->" " JL<jx. ijJLui (j-ojJ 4JI (_y^ 3^ (_,lr 3-aJI I 111! 

ijuLlLu^j Jj^jJla .(j^l i^j^ J^ Jl^l o' "^1 -r^)" 3i<^ljl ^.^^j jjuu 

1 Ml j "^ (^-'-^ ^^ *J^*~^^ ' ^'^ JJ-* (J-**-*-^^ SjLufcjJl y 1 I nil -^l^j"' ' iilj JlJjIu^^I 

(_,_Lc J J I ,^ T U jjj^jlu (^jjJI J-<»-«JI (2>c (j-lLLUJI (j'' i^i^ViU JLxjlII (j-o 

"^ J I II t (__)ia.i>- Ski (_5-I^I /7LIJVI i_!jj^ (J^jJtlll (jl IjUk (_jJI (—flj^l -ij-*^ 4j^j^ 
(jji-Uj JljJl^ Jii-I (j'A-tJJ (ji^ Jl^S LLA (j-oj • '_>i^ LUijjiitJ SjLaaJil JLi^al 

. Jl;>J| JL>-La 4 III iiijj^l 
^ liJJjj i(Ji.ljJI ^ rLu^l J-<i UAW 3jLaJ tLia^l JjU. JLS^ Ijdj 

(jrjjjL2j]| SjLHI j-jJi^ . JJp (ji-^ (j-"J ■ -i>^ i3J3Ll1,I (_yi^ j-ual Files tji 
|jjLja_o I J 'J '^j jj2 fi j*"" 'J (j-aJ-«i-«JI ' _ ' ''^'" jLii i_gjJI j-o'^l i4j(jL-iiA (j^ 

7r I iM 21 JLiLoiJl Q^L^I q\ L4-1J f*^^"^^ ^jS J ( II J i^'tl ^1 ^j_a 4_^ -^^ d '\j 

I jj i<_jlj_L^"^l (_, \c I— ^I^TlL! 3 I II I iijll rjLi- [yi (j-LLoLtj 3Jl»"iiiVLi Files J 
JjiJiJI >l£|j^ (_yJI i^\-uti jl : Sij^l (_y3 3jLc. S^Iai. (_yi^ (jVI Files aJ^I Jl^^ 
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6dOj9AJI ^ 

IjjlS sljJ-o (j-UjI jVI l«_L<i;vJ (J'Ajj/JiJl^I (j-OJ l—ulSHI (_y3 (J-lLoL«JI (j-« ^H-^' 

jjLSj .(_j^jL>JI (<sJL«JI (_yi A I ri I ilj oil djuLUI » il .^1 I I (2>SL4ja ^:»-l ?<-^JI 

(_ji^ 4_tj|jj>J| jjjjjLjiij OJ.'J '^11 (ji5 (j-<->- (_3-^ • 1 J-* i_P (_y3 4.flji>- t-LjcJJI 

i(JL>JI x_^ljJ UJ .'J ' '^ ^ ^ pi I rririil 4j1^1II ^_y3 .(_yi^i CjLt^u^ (Ji>oj r-LlJVI 
L^ (jl^ La ils^jjjj fj^j iFiteS -1 i Ji^'- Lfc^Lal Lt^' (J-«-»J' Jaj^^jiJ Ijj^ilj 
jj_u£ij ^1 ^ISL^iVu jLa-o (j-\^>ijl Iju^ jJLaj ^tj"^ M Mil jj-* ^J ^^ 5JlC JlJl* (3:U_a 

(_y^ (.T^i^j ■-'jjj '^11 J-i^ 3^Ljj aj nic (_pjjl (_yJI Caterpillar (_jjJ J.«j(J1 (»jj 
Files 7-lj Cj^jJI (j-oiij (_7^j .S-j^Llsl SLalSLo (jjj o-^J pj 1 1 n'^l ^ji^j 51La£. 

j2j^ i",ri ni"^ sh i—ilj-us"^! ijj^lj (_ylll 3JSL14II SjLcl (jl J . ^" ^ t I 3-> jt. (ji«J 
l_gjj| j-o'^l i4_LjvLljVl 5jLj3 (_, 1 f 5jjl-3 4jijJii^ 4_i13Ll;3.1 CjLsLLj Ji>>-J 

VI id^^La j_lC. LlxJl^ 4jjJ (j^laUJl (_yi^ FiteS 1 (j '1 ,% f_^\ i_!j^l (jl x_aj 
«CLla^ ii-fljjijlj a\jS'^Vi Caterpillar 4jJI Jj^jj l-<ia . 5j jlj ,2>Si (<sJ L^sEjbJ (jl 
.^^ioi 4^jj 1". 1 rTil jJjJaj (3^j ' I ''^jl Sj_lj£j1 d-iSj^al diLcjij-iiull ^.lJLc, 

Qj i.i"°iL-iJ,l JLji-l JlJ_o iTjj-lJLj Jl2 (_y£L£>_a'i/l vl ,^"aVt ^^ JL»J1 CLu\£j 
<LjJL»J1 d—iS^L^ILjiVl f 1 1 rill j3'j-^' 0J3^ ' Uirh'JJJ^' LdJjiSj iQ^jjuLlII 
5j_:tim diLjVjJl (_y^ 3_lJjijJ1£LJVI 3 J j J "aj"ll » 1 , .illj CjIjI j 1 nllj 3 ij'^l* 
dil I iiinjJil (_JjJ (^JJfoJ (— flJlSillJI (jiajjijtjj <ix>-LljVI Ji^j (Jjvl (j-*^ .iLS^j^^I 
CjjLa-£3 LvS <t>j , j^^jv'^1 ^^j-^^"j JLuHjjUjI :5jL>.1j 4_L:t_uljItj_ul ^^-t-u ^LjSjj-a'^l 
SjLcIj « Outsourcing)) r-j Litil r-tu^l J^J ((Downsizing)) :,__>.q_lL2j (JliljUr 
(_,lrj .(_,SLj^I J^Lc (J^AjvIjj (_^1 (JjLj^I (_yji((Re- engeneering )) SJSLj^II 
CjLcJj-aHJI ijfja (»l^^i ■'J ■'■■'- JjLia '"'1 j-» '^-'ll jj-u '^l^'^'-ll (jLs JJtJJ La 
((Business week)) 3j \l ,^~aVI 5L>J,I (".ilr I Li^ nj'^' ^^^i>^' (Jitjciial Sj-uSLIl 
i^j-aJl Cj.4^ L»^ . ((3_i^LlJl /<JLJI i^jljL-alal jii^l)) 1995 (_flj^ (_y^ 
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<ilL<i^ tjLI 1996 aLc ^ Q^ILLjK (j^jJI Jj-la J^-2-a . Liajl 4^jSL>JI 

(_yi^ ixjLiaJI L&JJLc: 3I-2 3^ (jyi^ iSjjL^ill 3>'^^t I (_^ "^-i'j J^ (_!-«-«-" 
(j-o (_!j_ij La (_yJI (J_«_«JI (_>-3j-3 Cjjijjl luLiia iS-Liiam «Cijljl SJla J^^ 
^■^"a? i^ jdl jjs'i/l I Jo. 1^1 j^Mi!! (_y3 i_aVT 2 1 jl Jl2xj j! i,j_u>UI Sj .'iir 
^ SJliaj Jjji^ (_yjj! jjij iSjULi 5 , 3 (_yJI SJLUJI J Jlji^ ,_>iaiitjj (jl (_yJI 

. 'j: 'I ,^~,aVI ^jjl.'tlj a^^r,!! a ^t:^:^ ^a 2<j\ .-..W ^j^''^\ (jl il.tl ._,^-^ 

lj_«^J I j J ' 1-^ I J " (jl VI .Ajl 1 ,^tl (jl£_a (Jll:>o ISj^I dljLi^ JLil Li>- 

uijli (_y^ i(_y:aji3l «l>ij 4x»-liil /oJUJI (jljJj^^La .liili (Jjvl (j^ LjJLc. Luii 

(<sJ LSLj^i 5j_L<i3 . j^^'i/l tixJ^ (j^ L-iii-j (<sJL«JI '"'I 'I .^"al jj^i iCj^jJI 
iSjijL^jv »1 olr (j^ '-^'jJ i-a (_3-^ jl ^jjja^l (^J.^' 4jljj/ (_y3 f^^J-" (j^^^ij JjiJ 

i"i J J I ri"t A 1 /- 1 ,^",1 1 a I ri'^LcILa .31aL«JI (_gaj'^l ^-ai-j (_y^ (j-«Si cjjL^ (Jj 

jl jLjJtJl ; JUJlJsJI (_j£!j^VI pj^Ll (jl'C I rill ' ^ . ^ "1 (_jlr JJ_^ La SjL-oI (_y3 
JLxJiJIj (j-LajLJ-"ii nil (Jji:a^ (jjjLii-i Sjljj I J "^^ I 995 aLc ^ ■-'"a . SjL^J ^ 
(j_a ij_<fc I < I J a ij «ir 3x.Lji (J5 (j^ 3_iSLjj^'i/l 5jiJtlI,l iIjLjVjJI (_y3 jj^jdl 
jl JLSxj 1 973 aLc (_y^ tljlr jj I ■ ^ ^j 1^1^ Lxji (j^J^I i3_iSjii-»JI 4j3.Lill 
3 J in 'ilL ,_>ia.iitLJl Jl3 (_yijiiJI (_, mmiU (JjiiJi.1 (j! I JUi (jr^ijiJJ • (22)3jULi 

.(jj^ji-VI (jjJ.i«JI (_y^ (_yxJij(JI S-iaJLiil 

ji^ ijjjjkjdl ijiilj m"i I nil ' ^^ (_y^ (j-ujjjJI n_gjLjj^ .i_a (j^^ (jl^ LxjjiSj 

«Li_LA-£3j 5j-L>.j SjLuu 3t_i_ul^l J J ^ "^ ' ^ SjjI^^ILa 4_ufcLbj (_^1 * lT^"ll ^j^ J.^ 
•_3j.j_tu5 i^jjx_Jl 7c_Lij_u (_gj"i I II a ilJuj^ LaJLt^)) ■-(JL^ LajJt^ JLi2jtIljl (j_a 4_uL>. 
Sjvj^j 4^Ij jjIII 3^jJ,I (jl VI .« Liiajl i'Liil (_,lr a^al UtI ^j,^ i nil «_ijt>. sUla 
((jLscjj *j'-^l jj^-i'" lt^ (Deregulierungswelle) (_yXj£L>JI «Ll».j1II ,j^^^j^jtlll 

I ^ ^ .4_jjLj>J,l ^ J J 1^11 dJu^ 'I-:!^^ j _■ 1-^ '" JutJ /qJ Ij 'I .^"al Lx^ riiil-v. Sh 

aLcj 1973 aLc (j^ Sji^l^l ^j""-ill (_y3 (_yJL<i^VI (_yiijill ^Llll j-^jl JLaJ 
(jlSLu (j^ jo-ljJI jij^ 3 jiinlLi tiJill jIa^^ i4j2j2^I 3_p.L(JI (j^ 1994 

i(_>iaiitj| Jl3(jI^|_^Uj>.VI j^VI iiajjjia(j! VI i3_iSLjj^VI SjLajII oLjV^JI 
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(__>ia.ijtjl 4Ji (_gi . 3jULi 19 jIJl2^ i(J\JLoL«JI [j\K I rill pLijI Sj^iii (j-o "-rO-^ 

I jufc (jL> Uiii . ^"^^^^^Vl ^ LpUt l^jU 380 i^jL^ La jl IjVjj 258 ^1 

JUlul 3^5e-J ^_^i^ ^^-^"^ *' Jk^ ^^^"^1 tl)^J * I Ju^ ^^ tl ,^^1 > U , ,.j" rt ^^-J-u (J-**J-I 
CjjLi^ tjl "C III II (j_a (j^j^^m ^'i j'a ; J^i-jJI plm (_y3 (_yjj'^l ciJiL! SjjjiIILj 
. LoLc (2>J>-'i»^ ij^ I JjLji ij\£ [aCl 4jULi 25 jIjlSxj Ji J^' Cr^ J '^-^" 
i(_y^Lj^_a3l x_<iIij>J,l (jl (_yi lj_ii «lj_o 2 ifjjUUsiXu dJjLiaj iljLA ^<-«J 
(_yi£. Q^jSjj_a^l jjjJisljJil jl->- (j' '"^' i3.' ' "-' S*^ .j-afl^l jjfc (J-^ iVL<t>-l 
jaIII (jl (j^ ■ I'-' ^""i (j-^Sj 4 In i"i1, I jjl I J^i. jjlj Sj^^l ijfja (»^jJI "iJjijj^aJ La 
^^.iLa il^^ 1 11^11 4_x-iuv ^j-« t_$l i^^^^^l ^j II o*kj1 '^ '^^ ^j-« "^^-^^ 3-*^ (^^-^j^ellXI 

^j^ej (_^i^ iJ^iL^ JtI^ '-•ijj^ r^J-" PJJ^ I j ' "■^' djAII j> JUfc jUal (_y3 (_yl>-j 
. 1980 aLc JlJ^o /a^^i-J Ij^^ I ,U iJli^ijL«JI i_J^I (j-o 4jULi Jl».I^ . JjJlJu 
Q^ S I "i <i ^ i^j-Lsl^-a ^j J I a I ^ 1^ * ^_^l^j*. ^^] i^VjuLC^] ^_^-t^i ^_^^5txiDl 1 JiSLaj 
.4jSLjj.^^I Sjcalll CjLjV^JI (_y3^Lfc^l I j'^l"i_'^"ll 5jjill pj.«jcj3tiJj A^l 

L&jLftj (_y^Lj^'^l \l .^"aVI ^^ SjJSLII cjIj-iJuJI i".< j . n! tcjIsIj j^^J (_,lf j 
tr^j (_y^ Ijl'^^ Jl3 l^l^j . 1979 aLc: JlIo 4jULi 66 jIa^.^ i_aL.3 J< mi t 

J^i-.i (_yi^ iJjOjtlll "Is-J (_yl^ 1980 aLc (_y^ (_gl nlj|j_uilll slj^l (j^^^£lj^ 
a^j^l Lol .(jjjjL«JI /a-Aj-a JLJr" i m a ^Lji^ J ' ^ -» j La (_5i^ Sj^ 40 jl jS<i_i JlJ^-^ 

i_ij|jij I j", ^ ,^^ I .^^ ,':,^j 4jLa ^1 IjljvIj ijict-Lta CjjLfljjl 4 J I II ill ojui jjLfl 
I Anthony O'Reilly (_yijljj' ct^J^' Jjj'°i (j^ J>JJ-a L^J^ J ■ ^ ^ j (_ylll 3 i^^H 
80 i^j 'mill «Lplj iJj il iHeintz j-yL* 3^^-«-»-" 5_ul JjJI jljll >==Ii-a ^J^ 

.ic:LuJI (_y^ j'^J-i "-^^ 40 JjUjLa |_gl iljjjia 
U, Lalj^l 3_lJL«JI -' 3;"'ljj (_jlr jLjSLII (jJ>JJ-il *Vjji 4^Lc. J '^^JJ 
(J-»-l (j-aj •J J I nil (JSLl (JjUlJI (— ajJlSj (j^ijii-reJ (_yjl (_5-a^ 'M^ ij-* ULJ^"'^ 
^^ 3_La_<il_(JI 3_LJJiim 3_Li2lII CjI j 3 ''I '.,^11 Cj jiiejl i-SJi^JI I JLA (3ji>o 
j-S\ LSj^Js 3_ljLij_^SLII Sj^-v-Vlj (JLils'^l i-j-^J SjJls.'^Ij (jjij^m r-^1 
il ijjJajJI j-;5=-<k CjLcLLa-ill ojLjfc (_y^ r-lUJVI (j^ jali^^l sj-jsJLs . SJal i nt 
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^2J^^-Je- ^ ^-^-a m-« -^ J * *' ' ^ * »1 > t~i t La] ^ojaojO-i tl^-^JO" ' " ^ Lr^i tJL^-^^-^-'^ ' (J-3~*^ 

5j^Ij_>JI 3jj.».i 3x.Lu-3 (j^ 5U ,':.l :tl 3 , mnjll^ i3jJ,1jlII 3>^' ct^ jW^ -^'jD 
«JL.a^ i^^l ji^JI (jjSUl«j V iMartel JLoIaVl t_^ S^LLus 3^^-«-»^ i' Nike 

^_^ ij\s^IuX\ L-aJuscjO «_a ^jJk^LtjJ ^ 2l^^ . y 1 < ti jj_a ^j^j t n 1 La L^ ^^J?tj_b 
A^ (*-^ (j-« • J-ik C^4^' ij-Lji (j-a (jj^jjjij La « VJjk /a^ PV'-y O' LT^ ' ' '■^J' 

i')jf.i<U ^ 3_iSj;^^l djLgLj^ I'liU JJL<iij JLill Jjjiii (_y^ . ^_,iK-il ^j| 

CjIj JijJ g| t rio"^ ^_^1 (j^On V^ ^ ''^ * 2i ^^^ Lj (J-aLc Q^-iLa ' /* <^ * ^^j^ ( )j_^ La 

«:Vj_lk jj! I jUk (_^l (-i-tbf . jLSULl VI j-ajJI J in J V >^t_l |_gl iji^jJI u^ 

jt j_,_;tjuaJI (j-\_aLlJLS 3_i.c.L.<ti»-l tliLc^JLa (_gi ^Ir Qj I . ^ ^ j V (j-LLaL«JI 
JL3 j^jJI 5-S-ll I nil .-.1^1 '..^tl ^ i^jVjjelll CLu\^J .(_y^L<Co-VI (jLwiaJI 

sLsjJJI uijLaLJI (_^j J - jjl'' J 11-^ J (jj JJI JLftjJLi j^s'^l i^^Li ^^^ i-.^.^r- 
(_^VI J-sLjJI (_, Ir (>_LaL«Jlj (> U"U j-ji: (>lUL«JI (_5l KiBlue - Collar)) 
sLjj hTjLlj-lJLuJI 3JU.JJS ^■^"a .x-ijjI^JI rLuVI (_y^ Ajit^LcJi,! (Fliessband) 
jJ^jj^ 3 I n I nj^ ^jJ w^ \l ,^",aVI Joseph White t^lj (-ojj^jv "llj^ La (_yl^ 
^jLl^ tllLjji (j^ /<sJ)) i(_j-<-ulj mil j^IaJll (_yi 3^3_lII 3jjLpJI Brookings 

<ijL»ia.cI i_JjJ La (jLl iCjL^isjmi 3Jjli3 i_^i^ qjAxJ J-AJ i> O i nj (<sJ (jjLaj 
.((j_uSjLl l—JLla (jl n'lj I nSliI (_jJI L^lflJ t_gjja-Ji n (Jjl^ (_y3ji (j-* 

Cj^LsLlILi (jLi Corporate America S jjiLGll Kj^V Jjlj (<sJ j^I^JI (_^j 
UJ*J "■■' *— ''-i^?TH',>-^' Ui:?-^'^!^' Ui>J'^' JJ^ CjLcLLaiJI (_p (_jji3 . ^L»^i 

.ja^jJ (J\J-«LlII -^ II '^ " (j^ Jl^ljiJ (JllLuiajj (_gl (J nji nG (_gjLflJ L^^L>- jjja 

j^jl L^JLijv ii^'^Ui^Li^l SjLJol (_yLa^i ji^ ^ • "■-" (jLajj jJujij (jjyjjJI tjiSj 
(_, I r 5j_Li_i_ijiJI jl j -^ (j_a (j^jjLSjJI j-j-«->- 'j 1-^; I JJ^ ^Ljj 1980 aLc ^^ 
<jiilj_uju (jjjjJujSLIIj 3^jSL>JI iji*L>-j| /<u (j-aj . 3Jj jU ^LUI lIiI^LLiJI 3s^j>- 
(_gjj| j-a'^l i3_c.Ljj-aJI JL».j 3^1 ,^ ^ f^^^'^^ 1-*^ iJ-«-«J' U5^^ (_,lr SjjjLc 

^_^ 3 fil bj-LilLa ^Laj_u l^-stjlu ^jl jj-* Cjl t n ( nJJ.1 ^^j^J.jaj cLcLLciljl ^IjlJ ^^H^ 

(_y^J .3jJLiJI 3jIL«JI ^J^I ^jL^J iLa -dJAa V j.=tij (_,J^ J-<»-«-II CjLs^Lc: 

' j ' " (_^ w;; \l ,^" aVI iLester Thurow jijLii j " ml l-JjS 3I j 'n II I Juk 



191 



ddcJgaJI ^ 

((Massachusetts Institute of Technology)) (MIT) Lp-^jJSiLl (jrrnnjJuL-uLa 
Ij >lr i Sh (J->_l1L«j-uIj)) (j-o ISLj^l (_y3 (j-o tjl (_5-cJj (jl tjJ,! f-j-">J o! -^^^ 

31jiiij /<uil (Outsourcing) r-LlJVIj SjljVI (j^ /n .n^ ,^ (_,1t-"1I Ijl£ Jl2J 
/o-JiJj (_y3 (J.4JIJ ' ^ ' ^ ^" V jIjlx.! ' 'II ' j"" .(Jill I rii iijll SjLS (_2j-i-aj (J:^^ 

.3_j_5_iLj iIjLSjjIi (_jJI (Jj-SILijiil (_y3 jsJLLflJj J^<j I II <ij i^jji^2j La (j3 dJJjij 

3j^ji (_,lf J ' ^ ^ J <J 4_(SL! i^j^liJI (Jiil^j i°iill ajjt (_JJ^>-I (_7^ J -T* 3j^j.^ 

j_y^ (Jliu Jo^^j_tu 3-(^J i^_^L^ fc-ilia-tj t_5' cHI "^' 1 '^ *^' (j^ jt-tHx-i tl)' ct^^ ^^ ' * 

. Lj^jj (jl£Lo (_p 
Q^Ljju jljil (_yJI (j-<.^jLitl.jiJi,l Jj5^ C74^ ^-^^^' lX>^'^' 3JLuj/jJI LoI 
jjjjjj (^jLi-uJI (_y^ (j^-ajiir" I II a IjjlS (j-*-* U^^^ ' 'II ' j** .,_>^L>JI fg^l I ii'>J 
(_^J) I II a jl 3'j i-u^T-I (j— J-LLa-o jl jJij—u-^SJI (_j_3 ?lj_i>- pjj'iiiiiO I ij^^jJI 

iJojjjij ^j"-^ ^"-* (1>^J ((^jL'-'iJI (_y3 L^j^ijj ljjl£(_ylll (^L^il (j-*^ iiJiiLjvjIIil,! 

(—klUicj SLSoLo (.7^ i)J ^ ' ^ "'J (J:" '(-^l! (-^Ij (_3^ o'^' dj ^ ' ^ "'J "^ C-4^' 3-*_3 

(j\JLaL»JI ij\\jLLjLiA,\ sVj^J 3 J I iiitLi JL>JI jjk Li^ -i j • •■■^"'i /oj* ... jl,>.K ^ir 

(^;^J-al r \ Ij Cj^_^I ^ ^ « _■ I (j\iaL»iI 5 i millj j.^'i/l lill ji^ i Ij^Lli ^a^l i ii-»J 
J-2^ .(C^jJI aSJti 4j>-L>. Jlc 4 iil~i-'»J,l (JlilSj-iiiiJI (_jJI /<uij_L>-G (_^jj5cj (j:^'-*-'' 
Just- in)) -> t U , ^ 1 j I J -^ 3::aJ (.3-^ • '-^LV^J I -i^^-^** LcLfljjl «Vjjfc jjLc j-fl3jl 
iliLil^VI (_yJI 3^L>JI tjjj ^j t-ALaJI Jj^ rLiiJV lS' "<" time- Production 
(((Just - in - time - Worker)) ^W^,^^ «jjL.iuil (J:^^ JiUjI ((-alSLa ^_,<liii (jj_)jjtxj 

(_, I iij (jl^ La i_f3J-o J-fll^l j_y^ Jji La (_g jJlj i,j-*jJI (j-o SjJi. (»jLiEli-iaiJi,l ^C,\ 
(j-u^Lo 4 I iio-». (_yi^ '^i):^ ■-* ' ' 1 1 ' j ** .^jja^jl\ j.ijv'aLi (j-oj-II (j-o ^ '^ " Laj^ 
oJl^Lill jjjLjfc (J.«jlII Jaj^jjli (Jii (jLc jVI (_5i^ (j-ufc^£La IjjLca (_j£Lj^^i (jJalj-o 
(_j.3 (JlilSjjI/ (JLi^ij jl (jOSj-^ lJ'^ (^'■''^'^ («-4J-« ^ ^ * ; 1 1 [jLi I (^Ir '.3JLxJ^ i_g'^ 
jj_a ^l^_j_u tdil I II I iijJLI (J;^^Jl^ ' J '^ " (Jl^^^o ("( "ir i^")! IjlSLjfcJ , Jl>.1j Ci^^ 
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AfT (_yj i(_yj . "ijl jl General Motors jjjjj^ J'j-^ ol ininj^ j^^f" 03^ "^^ 
i^juVl ijji't,-.n CLui^ (j^ Sj^UJI CjLcj^>Jm j^] JBM (»l . ^ . 1^1 jl T aIJ 
JLxjJI j-p-tj JLa^(_y^ SiajiLJI Manpower 'i^jJh dilJ(jjS[j (jl Jj i31aL«JI 

djLal^l SjHiill (_yii5 . LjJ^-Sj 4j-ajJ (J-*-*^' (oJi-C (j^i^ J^Jtlll 7"Uj Ll*jjfc Jiil 
silj-a Vj . '■^^^(n<jUr Sj^ji o^^J-» 03^ 43 j-cui^ 1 995 ^^Lcj 1 979 (=.Lc (Ji^j 

il3jj_,ijj (_yjjl i_jj|jj_i p-lJIla Vl (j-Ul3ljJi,l tVjji (_;,jJj Ct^ <j'<-«J 'LJi "^1 • Sj-i^J 
Lq-l^ Sj j j S lI^jLS (_5-1-II lOLcj^ I'liU CjJL>-I (_fjL>.( «Ll>-u (j-o . Ijj-ul (J.«^ 
L<^ i[«U_aljijl (^^ju'^l (Jj^ till tilA^i^^ (J-*] ' ^ ' "-^ * (j-« ^ ^ ' 1" i(j_*>^^ (J-* ,^ '^ '^ 

. I.J I n" Ji^ i4jj.j>o (j^ iJ-«-«JI -ij'^'"' ' (j^>ii La (jLs 4.flji>JI (_5-3j . LujJi^j 

3jjjiiILi ijjijIaJIll 3ji£.Lill jL^I (_7^ . Caterpillar 3JU. (_y^ Jiijbv Li^ LaL*] 

p-j_4.ja_a (j^ 3jU,Li (jj^jiu^ ct^ "-^i^ '-^ O^ U'^-^ (.3-^ .<ijJLxJLll CjuLSjil 
JUlj <J i 1980 aLc u^ CjLiLSJJI i^Jo-I ^S: ^Lia^l iJUjJIj (>LoJiiElxJi,l 
(_jjjji (_gjL<jij Jjij jaJ (_gi i(»3jJI '■^"'^ 3jU,u Sj-jiii^ L?3-^ gl J I II ill oJLjfc (_gjL<jij 
JL3 I Lfcjjjixj lUnited Auto Workers SjLiJ c^l£j .^3jLcuJI (_y^ (jl5 La lJu-^ 

^jl^^ t j^ , ,1 1 JLvl 4_j_ajS.>. 4_lL^jJ 5^Lxia_a lLdj^ (<•> (_^l * jLlC ^jlj i ii (_^J 

(jVI Jijj I II J jLls Ijlj^ 3_iSLj^'^I Sjcxlil vIjLjV^I 'I .^".al j^ , A J U -^ jjij 

■ J'-^->j 7tj|jJI))(ji IJlj^ (_gl luThe winner takes all)) : «Clajj(_^£lj^'i/l x_<ii>J,l 
Phillip Cook liJj^ S-4^ (jLjjL-aiaVI i-l»-aj \-^ KijLiill J^ (_yk: lojij 



(JiiLcjij-uill 4^Lc. L^i^j J-«-»J (_yjJI Sij.^tl Robert Frank dijiji vIjjjjjj 
(j-c i(J_iL<ji jl j-Jj (jj-^ (j-* i(_,l'^"ill iSj^ -^ '^' J-* ''■'^ ct-'-'-^J • f^J-i^' 

I ^ J I ^ T-La-JI [j\£ LaJiJuLS .cLi Jil«J Lsj-C Sij^la SjJi. njl^ (_yC. Liia. I JlS^ 



(j^ (_,i>ia L<ia£ i7-LklIII I JLjfc (jl^ 'j^Ti f J>-^ l5^ J^ General Motors j! IBM 

I9S 
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iS . I Jl^ A^J "'^ ("-' '^\^ 'O^' ^' • ^ ''^j' ij-LaJij-" I noil Ij^ i(j-*jJI 



cjl^ iBrookings jJ^j^ 3 . n . nj^ (j-* William Dickens j-iSLjj (ajJj CIiIjjjlSj 
ii_iJj^ Ci^J Lt-*^^ i(<u-uLSlu n_fjj£jl «LiSjj_a2l CjlSj_JuJI jj-a ^ i l^«tt cLLilLiJI 

(j-o 3-51-1,1-1 70 (j-« "tO-^ "-* I jajLjaHJI «L>-j C7^ CjLj-LuLaill » It-' " (.7-^ lS' 

^ ^j , ^ -^ 1 1 4^j (_jlr (Jj-jSLII CjI^j-JuJI LlxJl£j . L^jJ (ji-LaL«JI J^ I j ^ I 'J i 
(J.4JlII 3j-" Lt^ 'LtSJ ct^ SjLtJI <-l!j,:>- La 3-i^ '-r^'jlj L^J-^^^" ' " ^ ^ '-^ *"' 
Aji (ji (_j-& 4jijIl11I 5jx.LaJI CxjlS (_^jj>-i ^J^^'ij" ^ jjj .".II J -i«ll ^-.j .^1 

jj! LLjji (jl^ Li^ (_yJLl!Lij . 3jjtjj Ja'i/I fj>flJI f«^ Jj ^-=«^>^' J-«-«-I' fj^^ 
i(JS!^ ipj^^-iiill (J-aJtJ (ji jji fs-^il 1 1 JjLj) «I-j^»-Jj Jjj>-o (.7^1 pj-^ ij^ tj-^^ 
3_ll-3j (j_a jj-3£jJi,l (_yJm \l .^"aVI (jl jji iliJi^ La (j! VI . Vj?<a L=tJj 

Zj-l-ul I ri"'^ -Sjl-Sl 4J-J-U (_yJj 3-J_cl_«JL».Vl Sj-J-Jll OJ^-A Jj^»- J^ 3-JjJ II 

Jjl^JI (_y^ 3-<ijiJl,l jl "r" iiiVI L-ajLi-a_o ijjj (jj_LoL«-JI (jj_3iLjtJI JUI 

i (Inefficiencies) aj-a> (cSjIj-jsJI «j_<j<)) Ij .a .':.", <I ^j^ Jji IjjL^ ic^-j^ " . n 
JLS-S . (j-\_ij Liia-oJL! 4 J J it jjl 4j.i3j.ill ojui <--il-i Cjij-LuLo-jJI (_y3 I j -» ". .A a 
^_^_SJ LdJjj iCL4-Ai_tu-« oLIj-jHj jjl^_ai JJ-* ^j ''^j" ^^ 1-4-1 cjjlj" '"' ^ ^.5-*"U 
jj^SL^-l (J_«Lc (J— S jj a 5jj 5e_Ii a 5j_j_» uiD ullLl^j-tu ^_^1 ' j"' *j 7"**' * l^-«^.^ 

i^^-l-U II ^j^ ^C-J JJ-* L-Aj- t - L - L -Lj i)*-j2Jj-« J.^) (_7^ J i^"*- \ j] 4_t^ ^LutJj-U 2l I 

Jl__3 (J «_« II i_ysj—iii ij oJlx-II <ijjajjljIL<-oVI eJJt CjjISj .Atjdi^ T-ujLi 

^ 1 ^ A 11 j^.j:e_a C^jLS jl t JiJ)^-jJ J_A aLo-ILaLi .". ^T^^j 4jlj-uIj ^j J .". LlJl 1 

J ^ ,>> tl aJulJ,! ^_^m J:a_U-u^l 4-1^ (*3-^ Clx_L>- i((LlUjItj-u (J J J » ^_j-ll M t nil 

(j.<_LoL«JI i-jl I n-»- f_j\c (jlj-jJa 3^j-<i jj-oJiILi iGordon Gekko jSLls- o_3-D>^ 

.L^jJ 

JjJjLo JL>-i La jjLcj-<-o lOjui 3jjL«Jil iilj_<iJI ."'Ijl-i'' (Jill UJuajj (_jJL1!Lij 

. JLa-Lj 3.3lj jl "iAJvj Lx-iJJ , p j ....All 1 3 ij I U 1 1 CjVjjallll jjjJLii-ij dilSj-JuJI 

<_jLlji fjj\ 3 I n I nj-1,1 ullljLu-u (_yijL-u (_yl»- IBM Cjj^a- (JLUll JjJ I n (_yijt3 
t tjLS_a CjIj—iJl.* i tjljij .". >'^^^ L^l LiS i(_^L>J1 fC^I t n'^O Q^loJLJ (J-4^ 

(_y3 (j-d.oL«JI (j-« j-i^i^' (.3-^ u^j^ iSj^' 4-p.LJ (j-o . I n I r^ > 1 1 (_yJI (ji>JJ-ll 

(_y^ IBM t^jJ AjLitHui-o (_flj| j-i^ ^j'^' u^^ O^J^ ^ i3-flti>J,l 3>^' 
jj>.^\ ,_jiajiiej(>j jLpJI 4JI : Liajl 1994 aLc: (_y^ .S^ijII .sLj^l oWl Luijj.^ 
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1_JJJJ1 (^ j* ' "J.' 0^ '-* ?^J ' ""'^^ ¥-^'-^J • 2000 ALC (_y^ lJ-«-«-!l ijr^ TCJ^ I rTlll jl 

SjHAll j_y^ IBM '"• ''■^^^ i_j^l<j/3l Ij^J -' j_"'lj J ■"■■'- (j^ d-j^l^Ja (JjLuJI 

(ji^Lcblj .ciJiJI jIjl^ J.4jJI (JiJl£j 1995 ^[^^ 1991 f^L^ (jp^ 3jLal>II 

^ ^ ^ 1 ^"t 4_LLi^ ^ J -^ '"* j2>^ (Ji>^^' (J-^ii^^'t.a ^_^ (j-UJiJ t fill ^ t II *kj1 ^ 1 <>>^ y 1 
(jJ^i-^l iJjJ jl IBM (JjJ «lj^ 1^ (j^ V 3.=txblj SJLujJIj /^^^djjljj 

7-l_Jj] jj_* fQ-<fel lull g< j i "T 1 L« ^_A pjj ' '' I' ?*''— ^^ J*-:!-*-* Ol *' '3-*^ L< M^ L > . 

. Ij^lj Vjl (Shai-eholder Value) 

t^o-itl I noil p^jiil TcjjJIj -1 j • "II j< I II (jLa IBM 3 I II I iij-l 3 J I II i II— jj 

J ■"■^ jj .S_2_iL^I S-L^Lj-SJI f>il-3jVl J^ 1995 aL^ JlJ_o I i U^ Jl2 

3_2.2^»JLI ^-jjl Ml II aj-ik ijjJ (>_LoL«JI (Jj.5cj i^JJI t_u LuJI J 1-^ ' 1 1 I JLjk 

(ji J_<jjJI (j-^ 71— j^ III" II 3_3Lje_o jjVI tjj I II -vj-1j i3 iiiji_ll 7-l_ij^L! 

(_5Jl1I |jLjJi,l ' _ • ^ '^ (_,lr L-uij (_A5j CjLcj^j-iiuil Cj jii-i ^jiaJJI I jijfc (_,lr 

(jl (j-« «l— lSLoJ l4_CjJj (_jSLj^)^'2l (_yJl I illjJI AUilll (_5-l^ (_y^m (_y3 > J I III 

djila^ a^ -^53^ iXH-* O^ lS'-*-" Ji^>I1 (.3-i^' : 5jj.«j(Ji,l «l->-ji J^ (_y3 J 1^" M 

jj^l 1914 aLc (_yi (iuJl^I (_jSLj^'i/l (_jJI 1 iiljJI jlSj LxJjjts ^ • •■■-i"' (_,lr 

i(J.«^ Ajj (_p (2>c CjIjVjJ 4 I iio->. jtt^ /"-^'^ J'-'^J (— flJuiaJI (_yJI «UjJ (JL«jlII 

Jl2 [j\S iU^ VI SjJaJJI tfJLji fjic Jij_j^ f-^ («-! J^l>!l <j-2j .(i3jjL-al3l 
f-jLullI (_yiL3JI \l ,^"aVI ^ jju Lij^ jLo, |_5 jJI jJaJll ^1 ^ ■"■^i; J-i-ojj 
(Jjl_Lj_o (_y^ ^ ^ -" 3" ' "I 4 <l I II «G|jLuj< ijji iJjt^aJ (ji J'J/:^ O'^ \'^\^ . jjijjl 
(_yjsSj (J^i- J (_ji^ ^j ,^-.11 ^ ^ ^1 ^"-.1 1 ^j''\'3 ^^ 0"*^ T 0" *"'„' ^"'1'* ' * Ji"^ll 

t_Jljij (_,-a£lj Vj^j 4JLjjJ j-ajLj 7-lj 4JiLa Ijdj .SjjJl^JI ^Imll sLilaV 

(ji (_y^ S-^ ^3 -Lr-^ Jri-^J-" (1)-" 43|jLljj< (_JJl^vI «lj_iJ L4I0 jj(j i"i 3Ji^lj 
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LjJJll (Jj-^ MJ-'^ Lr^ 3' djj I rl'Cll (_y3 *VJ_& iJ-«-«J Lojii^ dj^Li- iCjIji J I riH 
((f-jljjJI J^^lr (_y.iiaS)) j!2 4jJL«j>JI CjLjLSjJI jj^Jjj 3_JjjJI SjLscjJI (Ji>^ 

jjjjj i_aj^)_«Ji,l >_r \l ,^",aVI iRobert Reich (_>iijlj Cjj-ijj Ll^LJu Jj-2j La^ 

1 j « "^1 ,'^ I jjj I n" CjIcj^ I'iiU (jl L<la£ , (jjIUjiS 3^j£L>- (_y^ [(3ji-<-»iJ1] (J-<»-»J1 

(29) _ 

(( OJ^^ J-a 

tfjjojj La (jl MIT Jl4JLa (_y^ ^ \l ,^",aVI iThurow jjljpjjJ (_jjj LLa ^ 
JajlIISjIjj LgliLLl^l w^jJI cuLuL-aa.)/! (_^cu^ J995 j^Lc^ J.«jiJI 

' ^_; ''^ ' [jl (j-<_«Ju (<s-«-i i(_yLLiII ^1 .^^Vl (_ji^ (jjijjj ^Jl21!I (_5i^ 4jijLaJlj 

lj_A (_^l S^LiiaVLi .di!i (_y3 J-o'^l - j"'l ' ^.^t J or 3j-3ji (j^ tix:ajJI (jx. 
(_>ia_«_jj (J_4_«JI (_5-Lc (j-Jj-iJa_a (J^Lc (J^jIa 4 , 5 ijfja t— !j-Sj La ijJLuk liJIij 

Lui-ajv ji LiJLa iThurow "ilji La f_^ ^'-^J lj-'^Wj • J^-^ jI^'H cjLcLj 
ij-LM fj^ q\\ Mfil pj.4Jjc^ (j^ SjULj ^j ■'■■'- )«-jjl (jLs I IjLA cj^IIlII diLcj-^jsJ,! 

iijUlu 28 (_jJI 4 J iiiitl j>JLA )«_flj^pjjij .^Lixlioj (J.4^ (j^j^ ^1 <ij>.L:tJ (J.«J>JI 
:j^5? (j;^ ,j_o VI o>'-«-»:? "^ Oi'^^ iliiJjf jLLk:VI (jj-»J *jJil ^1 La lil 

(J^jIa 8 , 3 lilljlSj isG^J^ 'J^« ' (j^ixJU A JlJ-" I ri OJ (J^Lc (j^jlo 10,1 (_5-i^ I 
jLj>»jl /C_^_jJ1 jJ^^_J La Ij^LJ i(j^JJt-«L>- p^"'J ■ '■ ^ j_^L>J1 /C^l t ri'^O ^^LoJLJ 

J_^jJI JJJJJ (_y3 Likpl JLsJI iJJUk liJpjj . <i_j£ tj J I r^ I r^ -i&la /<ui Jji^ 
^^^^j_i.u_l, 1 tJJ-i cj-*^ J-3-^' L7^ J "^"^ * (jllaLjul ^j fio"^ JJ-* * L?~^ ^^ * "^ 

*ji>U SjuhJI (ILO) 3-jJjjlII JajlII S-Jilo liili J>2j U^ ,jV.M ^_^.oj^jJ| 
(_y^ SjjIjla 45^ ((Working Poor)) *lj.iiJ I OyLoLiJ I Ijlc. i:;'a ^tl'.ll .j ai^"1I 
(j<LaL«JI f_j\r (»3jJI O'^-*-^ l5j^' 5-f=>-LJ (j-o .4jSLjj^VI 3_j^Li1».VI 3jj^^pJI 
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.^^liSt ^^s-i (_y^ /c-Ai (S ( nj -^ ^ ' ^ tjLSLa ^j_ujtj fc^jl^ ij\juj «Ljij (j-\_aLj 

ir.iilr Ji^ iLljpjjj Jji^il SjLc Sjjjtll,l 3^_.^ .^tl f_^j iNew Yourk Times 
LojLLc Ij—iilS (_5-t*J ^ L»iaiiJe_La <JLL^ (JJ-«-o (jl)) ". SijLS 5jjaj(Ji,l ojui (_^i^ 

ij-*^ (_yJI (J^jaluj i3x.L<jJI (_y3 ij^j-i ' 5 )«-1jj j-^i (.3-^ J ' ^ ■>_' (J^Lc 7-j.ujj 
3_lSLjj_o'^I 3_L>J,I CxJL^j .((Jo-La j->-'^l I J-a ■ ^ . ^ '■ ^Ir 4_j£ J ■ ^ ^ j j^^ 
5-iJl iii!jJI))-i SjuJljsJI 3_jSLjj.^'^I 3_uji^LlI!I SjjlSJI (JjjJo^j jiS Newsweek 

(_y.3 i_aj_LiILo )«_jj^ (j_a 3_£^JLll LSLjj_al f_^ La (jLs )«_^l^l (_5.3j .((SijLill 
•ijSj^al SjLaHl,! (JliuVjJI (J riji iiQ^ iLiieJjU JjJj>JI j_o'2U(jjijJ SljLjiA^iJI 

J .riTiJ ^J a j\l ,^- aVI 3j^.3tJJ J JJ -^ I j n ,\i^\ 2 Ij ,^^ >L^I (jl^ 

i^o-^lj^ (.3-'-^ (j-Lja.^ LcJ I JLi^al JLa-J (j-a ^ijjiUlj-a iljLii iQ^jSLj^al 
iLo Jijv (_yJI 1*1^^1 I jui (j-* " a I U 1 1 ^jL^J (_y3 ' » ^"~ , „ -^ j"._._.ll A j^'^ dJJjj 
aLc (_5-Lc "l^l I ri 11 ijSlail f_y^ (_jSj^'i(l tcjjLlII i_2jjj joJ LLA (j-oj . Liajl 
tjl's I rill (2h« ^ -1 1^ « ^ I i^UJI (_,lr 1-4^ Cf^J^ i(j-*jJI (2>« ^^^3^ ^-^J-* 1970 

«ul Li5 i3_j^LCo.VI SLpJI J-*:a-a (_yl^ 3.<iji.j Ijliil jl JciJtjVI IJL^J (jl 
(j-uSj^>-a3l JJlC JljI^^ I jdj .(_j-(-ulj I nil j\j S"ii iiVl I JljI^^Ho ^:5e-l (_7^ '-^"M:? 
(_^I^ «L^_Lflj>JI i>jLA (_£^-(jjj^ ,(^jJoL>- (J_u_(_u JljLl^I «L>-jIiJl (jl (JjjjILju (jjjJl 
Jjljjl jjk L43 .4jpJI *LUa^l 3jLjiLaJI (_yJI (jj.<iIJJ (jJJJI t>-iSj^'^l liilljl 

5_i-jiL-Ljlj"i (iiVI CjLj<IjjJI j-^j-o (j^ |^.al ir^'i^VI iE(iuard Luttwak (jJ^pjJ 
3^ljJi,l (j^ ji^lj jjij I (Center for Strategic and International Studies) 4jJjjJIj 

(^ iSjjLill (_!jj>JI SLcJ J-:f^l ij-" Jl»-Ij (j-o J^jalij ((jiilJulj (_y^ 3 tA'al ^1 1 
J j ""I . 5 J_Ju I JLjJljsJI ;_^ 'I .^"aVI <tjvjij| jLaJ ^>5^l (j-o Jl>-Ij (_yJI '( ^1 ' " La 
•.A~j^i~^ <ijSLj» (JL>JI )«-Slj (_y3 jji ((SjLiill "IjJl <i I iiijJI)) ojj-£ La (ji i$J^ 

5 J K S-UaLi. (J:^L^ /cclj-o (j_o aLc 4jLo (Jj^ OJJ ' "''J^^ ^ -i''j„' o^ '-^^ 
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dJLjiLftJLlI ^^JiJj « I ' -» I'-' (jj/LJI (j^aJaj 3Ji,^jlJi,I a I ri'^Lill jjli) j . Ijj^ jl JJ3 
(jJJiJ-<t<-o (jJ^SAo (_yi^ (—flJUiJ,! ^jCAtl J^jellll I Jui jj-all2j V ll^l^l (_y3j 

Ji^ tjj J MiljMij Jl or i JL>.j ' 'II 'j'" .Luttwak j Reich j Thurow J.^ (j-o 

. IjUjlj I JLa. iij Ji^ \l ,^"aVI ^j^ 5-mlj i nil c_iLa- i n'tl (jl^ I jl I t* tj^»l i rr'nj 
Jl2£ . Conni Mack ijJLo (jj^^ t_gjj^ o->Jl jjjI imll jjfc I jufc ^_yl^ Jii-o j^J 
jJh '^ "^ jj "»! 7-j J i"i tl (J II 1 -a-a (_yi ^„' ' 1-^"°' »l 4 i-a-lt I I im'ij ^""-i'^ ' i(jl£ 
(J-i-jClII (j-« vl .^"aVI j^j.^^ ^\ iLLaljJI (j-ulj^l (j-« ^^r!-'^' ^ ■ "■^'' JjLji 
(j-^-J-SLjj-o^l (_^ (j-O)) (jLi 1996 aLc fJJj (_y3 i_2^Il»j 7-lj 4J| VI .(^^£L>JI 

Q^j_uj_uJtIu f^4^ . . . tJJ^S Mill (JS-l (j-^ *-^ '•' IjJjSj ^1 jj-oiu'^ 1 (j i"m QjJ \tn ) t^ JJI 

■ijj^ (*^^^ 'O^ olj jj"" tpl J I ""'j>^ (jJl cdJa^j . (I I jujiLs I'ljMi 3^ (jl 

)<_jj^jj| SjLcl "l-i-ul J I II LojJ (j-*-' '^ (.T^^ri>*'^' lS3\A' I aj , ^ ^ 1 1 I I im'ij 
JLjIjJJ (j-« 'ol-^J-^' lj4-^ ij-* 'Ljlj y" ' "I cSW^-" (.7^ 'J"*-^ '^' "^1 ' 'Lj-a^S-^ I 
(<»Ja£:l (j^ "^1 • « LL'»-.Ci--^ JljJl^J j_i^I)) v^jLi-o L^jV dilij i5ljL.u^>UI 

^j \l ,^"aVI (j-ojjj iStephan Roach (_)ijlj tjl ■^^" • •■ x^l^l (_y^ «lH». j-^-I^ 
5_4jLa (_yi >:''>" ' aj , ^ 1 1 iMorgan Stanley (_yljl " . n (j-»-j>o ' aj , ^ ^ |_jjj 
(j^ SjljjiIj Sj jj Ml JLJ ji^ Roach (jl^j .iiJjjj_jaJ (_y^ jLxiuj-uVI ' ajl ,^^ J ,<i 

4 J "r j"tl^ "i ' III (Jji— LU cl)L_uljJij i CS jj-« tj-*>^l ilh* Jl.^ ^jj^ j.j^ La jj^Lv 

(_y^j Qjj^ lil'ill . ~ » I U ^ ^ j^ iJjjjLs.'i/l (2>o J-i^ ct^ ■ v'-^ '^ O^J .5jl jVI 
(_gj_jjLXJ 4_coL>JI 4 J J jjjGJI CjIjjjJI (_5-3j i(jjjjJLij.SLII (_5-3j CjLjlaLsJI 
"^ J <i itl (_j_Lcj ir-jL>JI (_jJI r-LLiVI (J.2JJ (_,» i nil ij^juus (j^i^ - CjLcjj miU 
d aj , ^ ^ (Ij^WJ O' "^1 •'-^1 ' ni iijJkl iJSLuk fj^ JuijuJI (ji^ I a J U" 1 1 ^1 .^^^tt 
Ajij V ^:aj (_yi^ '^Aj Roach I j/a (j^ ' a>^ J-« I 996 jjLo I 6 ajj (_y^ Ij 1 1 n't 
t_^ Jl^ .^jS^jjKJI S-uijJSLII (_yk: (j^iAil,! (j^jaLL-oil tiliijf VI SjL: 4J 
y^ (j^J^ "iJi VI . . . <ij^LlJVI Jt^j CjLLcuJtJ JiJ-<Iii UiJ CjIj ii II Jila)) ".(Jj-aj 
^ • "■-'"' JLjj/I Cjjj^ ct^'J 'O^' *— 'Jt!-*-* '^ tjl Mill Iji^ lSJ^^' 0'-:' "-Sl^^IicVI 
(_y^ «LiLjJ.^v J-i-aljj .((Sjj-CjJ,! 3_L>JI (_yJI ^LjlS LlLojj Ijui (jl^ Ijl I or 
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(j-o 3_ij-lJI 3 'J ' ^ --- (jj|j_oJiJ LoJ^Ji^ (J^jjIJlJI Q^jljJ,! 4j (»j-2j La tl J nt'y 
liiljj I L^^Lc. (2ha OJ ''''■iV Ct^' "^ri^'jj-" Lr-'^'j'^' Lr^ j'-'^' f^'j-'^!" J^^ 

(_^l JijIjJ,! (_yJI J ^"^" . .. lSjj_al jjLs ijjjiAilLi 423 Lifcjj^ (Jj iiilaL«JI Sj^l 
J— aJ-J /V^ iSS-^ I— sLLaJ,! 3_jL^ (_y^ j-A La jj^^U jojljjl (__)ia_LjLJtjJ I j 

Reich jl Mack jl Roach JliLol (j-o (jjijJL>J,l 4^Ji2j La (jl (_y3 (_<jj Vj 

(_yi jLj^ V 1 1 j '^_; I ^"' (_jJI V i(J_<iJ(JI ^j^j!^ ayiS^ AjvjIUI Sjjijalo o'-^ 
(ji 5jj|j_<iaj /a^jJLLaj JLj^'^l JL».j jLj^ t,^^! ^-»->« *'j^ 4Jj^ (_yl^ j^ljJI 
sQjjJa cLj-g. LiCl-"^ I nyCti (j-a (<i^>L<ji (_5i^ i_j3^pJ La jLH^VI (j-^JLJ IjJL>-Lj 

(_^l CjjLJoI Ji^ Financial Times 5 ^ j ^ ,^ ijjJL^j .4JLfl^ ,j^ j^LLaJlj i>JijS 
<l.aj2j>JI (jl)) '.Roach 5j_Lii. (_yJ-c d_2i«^ ijj^ '— *^^'j LojiJi^ <laji>JI ojui 

SjL^J (j^ «i itl I ri 111 ^ -> I '^ " AjLJtJ (J_<j_«JI (_y3j_3 (_>.a_i_LSj (ji (_yji 3Jj.j»J,l 

jVjj ct^ lJijJISIlII (_y^ ' "^"'\' J J ' ■S J ' '^ ■^"' '-^^^J>'-^ ijjj Ol •'-^1 "II "j-1.1 
(_^ -' j ' ..vl 1 (jj^^ol,! <iaji>JI ojLA (_5i^ jiiij .((d-j^L^isI cjIjI^I ^ ^^-- 1 

(_r \l ,^"al L^JiS lt-'J' 3jo it'^l SJLILJI S^ jJil (j^ AJJ JJU ijjjjjjaj (_y3 3j^j^ 

3 I ri I iijll SjLS c^l^ Jl^^ . «Ij-o ^Li (j-u ^:aj (_yl^ (Morgan Stanley 3 . n . ..j^ 
L^J.^ i-.;lr ! Jl3 iConAgra 3_ljI JJLII jljll 3'>"^ cr^ 3U.°:.I 'tl 4l>L«j«JI 

(_y^ \jujuaja (jj^-iii^J 4 » I 111 |_3^Lclj (J^Lc 4j1 I rio->-J 1—22 I <iIL<j/ TcJ^-tuJ u,^ 
3 I II I iij-a - j ■ "i J-^^ (j'^ Lji^ 'Ij'i "'^^ J-:^^' ''-'^ O^ '^ ^ • "■-'"' aL«JI 

jIjl2xj iS-caj^jJI (_y3 3 I III iijII 3-4jS M^y' o' lt^ < /J I ii" LcLfljjl ConAgra 
I Jui (_5i^j • ''-^■^'^ 3^ Lj< (2>J>-'i»^j )<-Jj I tjj ''^'^ (_y^ S^3-^ U5t!-^ 5^1 I iiQ-v 

Sij^Ll,! CjI I II I iijJil iIjIjLl^j JUI 3-i-" U'V S-<uLiII 4^^L«JI (_,! o" ^.xj1\ 
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3^>L«JI aj-it Q^ 3_<t3-LLll 5-«-j^ III II Jtrill JjJjJ I "y J ••■'^1 v^jljl-Litj 
(JjwiJI (_,lr J SjIjljsJI Sjljj (_,lr Sjljji jl 3-*=>-j ^^ (j^Lllll (_y^ jlj o". nVI 
^u^.^jua'^l 5Jlj*1I,I iTjLjV^JI (_y^ «;jj,l c- 1 1^" ■ "I (jl (_y^J 6^J .S-flK (_>^ai.j'i/l 

j) Q^L^i jj>L>. JJ-* ^ij-^-u '3j '^ * (3^ L^j-^ r" J ^^ , ^ '" ^ rt iiL>ij ?^-^ 

^j^ OJ^ (j-I 'IJLs I jlJI sLbi (j-* (jj^ (i~u I iiU J j'C n"t (JjIjJs J-iJ-«^ J^Li. (2>o 
VI <ijj|j_JuJI 5j_2JI (_5-2j jj^al (_y3 (Jj^L>JI (j^LiJtjVI (__>iaJ5JlJ (jlSLoVI 

^_y^ j_j£Lfllll (_y^ (jJiJtij Likjuij 4jS1j^VI SjLjiLaJI jjt'iml (jl (_yJL3 . jKJLj 
(jljJ-JI (_y^ dal Ml ;1l 3^jj 3-j-IUIj ^I'liroll i2jI^jJJI (jj^^^^ .JjIj-JI 
n_gjL.ajSVI (jjLtjJIj 3_L<iJuJI 3 -1 1--' " " 4jIj oj>o 3jj .^'11 ^^js>~^\ 2j.r- 1 "..^ll 

CjLjV^I (_y^ JljLji jjfc LxJ I j_;j •'^^ 3 I ii'^Lii.l (jj>i5 (_,!<' Ij^JtJ liajji I - . « U a jl^ 

LlJJjI l_aj.J5=_(J ijJ^ La (_3^ l4_Lo (_^LlO V J^5tJ (_yi*^ .<ijSjj-oVI SjljtjJil 

(_y£Lj^_o'2l (_jJI I iiljJI I'-' 1 ' II jLj-J (_5-3 L^-jjLv (j-« Sj^iaim Lujil (jljiijj 
J ^ •"'^1 j^aj jIjljsJI (j_o 4 _! Ir (_g^IaJj Loj i(America Way of Capitalism) 
J »"i I II > 1 1 III! j3'j-^l (j^ «Ltu3L(Ji,l (jl x-a^ . j^jvslj (J-4J(JI (__>^jji! 4 J I iiilu 
.jjIiL^ j_j^ ^LaLc (_5-ij3 L^i VI 'jjl-->"ll IjL&^^J^JlJ (_^i^ ' ^'^ I '^ ^ j-» I (_yi^ 
• SUx-aVl ^SLuiJI L^l -.dili (_y^ I j^; ■■"■■■ (J>»-l AJTiIJLLA il 



3 J r j-1, 1 5-g.j I II II ijiiljl J I nil 3jjtlili,l » "'I '^1 1 (_y3 JljI I III! J^jaHJI jj ' ^j 

x_iLuaJil (_y^ (J-lLoL«JI JJlC ^^jI"' (j^ (oJj .joJjJiil (J^ISIlII LifcjJaJeJ (_r^^ 
I j_ik (j^<^»- iJ'j-*^J " " • I ^ "' ^ j "a ,ila_S^ SjIJlJI i_$jj-u iJliLtluLftiLlI JLS^ (_y3 
L^JJJ_)-i lS'-*-" dhJAjJ^' CJ-'l J^. ' ij-" ^Jt>^ aLlLo ^se^ ct^ iJ-2-ij f^Jr^I' 
(JliLajSUIj (Axles) jjL>JLI J-J-j^ (j-o n-^j^^pil SJjl^j 3ialS^ *ljjvLi (jVI 
rliiV aibjLjsJI IjSj^'VI «jL-aJil Lai .oljlji.ill Tc^jLill oU-^j ^1^' 

(jjjijjl (jr^LJl rLjJl 4^jLj i3^j>UI cjI JljlI,! tiJj iJ'jj-u j^lli V L^Jla uIjIjLuJI 

I ^ ' '-j' -1 * (_^_IL11 gLjj * I nil ' Uj* .>*ll (JjtAj i LliaJI /C^_uL>- (J-* i^JJ-t-t-u-J 1jJl>.) 

SjLj^-I 'J^'J^^' JiAjJl (jl VI .pLLaiJi ^1j r-lUJVI JLui^ (_yJI i/a^JjLij fo-^ji^ 

J^ j_L^ r^^L! Joj-uijjj liLLiij cjLlU^: pVoJl (_y^ (jVI t-^j-^^ 3_o.LliVI 
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l-jLj^I 6JLj_^juj 

Polo (Jj^jJiS .jji.Li!l jljJaJI (j-« CjIjIj I II iJ^j-u 7!iJ-i3 Jlju <J LuUI ij^J 
^^ gl I II ( iiJJ^I * tl .^ rt ^^ 5t_<ij:e_J q\£ q\^ ijj-^^ (J"**^3^ <1 I II ( iij-a «L:tj_ij t^^"-^^ 

• rjLiJI (j-o ^jIjljla ' ^.^"- (j-o <-7J>^ '-^ L7-*'ri iWolfsburg r-j-j-tJjS 3-yJ-o 
Lijl J I III J LJLLajlj 4jSLuiullII Sjjj j ^-^tl ^Ir SjijjJ,! (jIjlLJI S^L^ J o" mmj 

J I ji" ' " ^js>-\ "^Lp-Lj (j-aj .(juLJI ^_y3 /J^'-ij LxjO ^^iiS 1 J LjtjJ I «ljj La (_y3 7^^^ 
L^Jjj^ (j^ »1 '<<"iiiiVl L^ji^ (j-uu^ Lft^diljljin!! r-^^ ^ri^^i)-*^' 4^1-u^l 
_i ((Made in Germany)) ,j^ S-tlslt'iiiVI (_,!». (JW-^' '■-*-* (j^J • U^WW^' 
.(_i_i^j_!l jj -^ jj_o'i/l I ^ , ^ " V ((Made by Ford)) jl ((Made by Mercedes)) 

jj_u_jj Jla) JlJl* Ij ^ , ,."S 1 t<d I ii'^LLa jj-a fO-^Ij-l La ^JS ^j-a /Cil^l ^j\^ ^q^sc-luX^ 
(j-L5tIla I L«^ I ^^S^ ^ '-^1 ' ^jll*^"!! (_y^ \l ,^"aVI -1 j"^ I U" . ..I 1 (j' JJ .^^tl ' 
il JLlS LlA (j-aj .(Jl)ljm_a ^j-a *^J-I| r'LL^O La (Jill i n i iiji,1 «_j_4j>J ^^jstUb jjJj->- i 
JU_)_J V JJl^ (_,.jajl3l 1 3 li 1" -^ I 4jjLij.^SLII (Jill jdjll Sj^-vj (JliLla r-LlJl Qji 
diljlji III! <1>-L>- JljjiJ i'ij.^ju^\ (Jill jJjJkl i>J-<k (j-a jlSju VI (jJ jJI ^Li-al (_ji^ 
^_,JL:v AUt-^ (JliljLjt-ll ■ I'- J 1 "j i-djl Mi'ill jLi^ Lo ■ L^IjjI ' M"-^ ^1 'LuLl.'^l 
(J^J dilSjjiJtxj iJ-«-«3 ^^^ (JliljLujiS . L^Hajj Sjl J I III! (_yl>-j (Jj i(Jl!lSjj>J,l 
(JliUl^iajji'al ("( I II lii (jJj.j>J,l (jjjjijjj^ t_gj" I'l'tj .jj>J,l (_y3 Audi i«_u-3 (j-a 
diljlj mil 4^jji (_yl>-j '.(j^LS (j-uSLI^^ [jfji Minivan Viano JjJijsJI Jjjjjiil 
dilSjjiJtA Jljj>J,I JolSHJI CjI j L^ljLuji (_y^ » '^"' (Jl!jL>-l 3:Jjlj j-ljlj Sjj>-LiJI 

.BMW jLul (>a 
»1 Ml ll (_y.3 3L-"J (^'^ ^ ^ '' sLj-LisLa (Jill I II I iijj,l (jLa n_fjL>-i «Ll>-LJ (j^ 

tiLIij iCjL^j-LajLJVIj (Joint- Ventures) aSj "i mi 1 1 CjLcjij miUj CljLiJUelll 

Audi (_iJLv (_yJL3 .«ljVlj 5jlj.j>JI CjLjj" I II a (_,lr I j^i^^" (_j.3 L^la 3j^j 

Lijijjl (_y.3 JljIjJI 7!lJ_(Ji,Ij 3-ul J I iiVI Seat 3 i n i nj-a ,j^LS (j n "C 1^ (JjjiIiLiI 
jillla j-j^i (_yji (_ylll Rover 3 i n , nj^ BMW (JiijJlJolj . L»iaji Skoda 3-iSj Mill 
7^JuX\ iMazda ,jjJ jj-a'^l jijJLLa Jij^ (".olmlj . LuLLaj^ ^J^ oljljmll 

(j^LS (jji£L!^ 4 I II I iij^ ;"-aj •O'^Li't!^' (Jliljlj I nil (_jjallla «L»jl^ j_y^ »_lljj| 
(_ylll idjijLiJI tijljlj I nil r-Llj"^ I « '" ^ " 3^J J Ml I (j^ t_ljjj>JI (_y3 ^J^ llj^pjlil 
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iGalaxy Jj^ ^S^ u " ' ' "' ^3"" .3 ril'^e-a »1 . n\ c^:>o l^lSj . n't (jLUoVI c^^lj 
I— ijl 1 11'^ I ^:ajjj vIjLj^ (^jlajj . Sharon /<uj<l c^:>o (2>^LS (j n'CI^ (JjS ,j-* p W^J 

''-^J-- ' dJLolSILo A\ i (~,i CjIjIJ I rill r-LlJI CjI i m nj^ pr I ri i" Jja-JI I Jui (_5i^J 

' ^ J C " 1 1 (_yi-C 'LlLL^ (j-a 'Lii^ (_yjk La i-ij;L>- (j-o '(_3-^ AS. y"i i*.jis>-] j<sJL«Ju 
Q^_La_L^:>JI Q^.?eI1_UI Juu ^ i LlA (J-«J * tl , >> t ^j_a ^Ll^tjjj La CjLiiLalLa i«LjJjJLIj 
CjIjjI i(3>^ L4J5J CjIjjI fa^jj i(_ajJl£!l<JI 1 . j 1 nj j i,oir i_Jjj-u [JLajlII (_^I] 

cTjIjI J mil 2lc.1_L«^ (j5-^ .tr^j J^ (_y^ S-jijL^JI 3^U. (_yJI L^jlsj (jlSLaVL 

JU)j La 1995 (»L:J 1991 j»L: j;^ Sjl^l^l S^^l (_y^ C^r:L:3 Ja^ ioJUVl 
JL^ Ljjilll 5jcIIiI,l CjIjI J I nil JJX. (jl^ (jlj ' J 1'' Sj^ji lJiJI SjLcj^Lj ^Ir 
(_,lr (JjVj '^J-* ^ J-SI^I (jr^J • L^lii 4_LlajJI ^j "■-'II (_y^ Ljj^jj LLiIj (Jli 
CjjjJI Jj3^ 4 I ri I iijji, (_7JjlJJ^I pj-^l IJ-'^J '-r'J-*i3 •'^'-^ Jl I nil \jJt f^Ij 

»^jj JaJaJtJ LlJl)) ■ Jj^j'a ti" i n i nj-a .-.I.IU" ^j^ Albert Caspers jj\ y,i\^ 
: Ijlj* (j-* I ' ^ I -»" • '■ " i((2000 aLc (_j^i^»- Ijj-i-" SjUu 7 . 6 jl jii<i_i 5jIjlj>JI 
2000 aLc (_yi^ .Sji^lj Escort SjLujj r^)' icL^ 25 (_yJI j^^jJI r^^^^ l-iJl" 
: Ixiaji jji (1>^^ (J ii'CI^ lS-'-' jI < Millj .«4c.Lj< 17.5 cdJ jj (_y^Si tjl (.5-«-^ 
cJjI 3Jj>J (jJUl ^jJi.1 "iJi^l La (_yl^ ^LLiS .(J^i (Sj-^ J-*^J j-^' '^'j't!-^ 
tTjIj'i Ml xjjl J>Li- 4jLI,Li 30 jl Jl2xj 3-o.LuVI SjLjj cnjdu 4JL3 Bruno Adelt 

JL»J LaLc (j-^LS (J ii'sl^ i^jJ iJ-<»-«-II O^J^ ^ -^ I ^""' ^jaJjl I jui (_,lr J .Ja^ 
aJJt J>L>. ^ (>-»aI imU 7-Lij! jJupjjij .Sj^j.^ 8000 . 7000 jIJl2xj ^\-c 

3 I riQ-^ (_yJI (j^lS (J ri'sl^ SjIjI (JjJL*^ /<l^ ^ « 1-^ ^ (_g jj| JX.^1 I _. I r|-»- iS^p^l 

Ijl^v i_Li ji^ 3_iJ,L«JI cjJSLil Ml" 1 1 (j^ (O^LlII JjulII i_y^j^ f'-i-^ o' f-*J 

(JliLjSEjjI^pjj/VI (2>c (_,1t-"II jji Sj^Lai-^^icSal j^al (jl VI ijJaiJLi jJlJj ju^ 

3_i.c.L<CL>.VI cjLml J I II II f_^y-u£>[X\ fj^ 1 3 T 3 "' ' "' "-^L^ lt-'-" 3j^j^ ,^"tl 

jicjj (Jj-jSUI 4j.il iio'^lVI A-oVI C^iJl^ CjLl.c-l'».lu."JI jLfl^ (j7-^J • 4j.al Ir^'^Vlj 
(_JjL.a ^ 1 r -xl JlJt" I iiVI I JLj_a CjjjJa Jl^ lI^I^ (jLjLJLs . 3 li 1" -ie-a Cjljl ma 
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(j-a^U tjLSj . ji III' a ^-x-1 (_5-l-C (_i_LSLl!l tlj^i ^«-JJj3 (_gjjaj O'^J .SLpJI 
ii_jjji5t3 »L.4j;>J,l (_y3 SjLjI I rill /njiill /aLj/(_y^ V iSjjJj^l (j^LjjsJI (_y^l.xIi>-VI 

<i_jJL».C. ' " ' ' J '^ "^ (j-« Cjl-g.J^ Ml 1,1 OJlJcIO L<l-l3 SJljLxJI pj^ll (oli-u (_5-3j (Jj 

(_j_Lc'2l d—LjajjJI 'I.lJj^ [_3j I n" 'Lpj-o (_5-3 4juiaj lIiLcj^ mi 1,1 CjjIS il iLiiaji 

(j-o j-jiSUI fj^ 3.ja^LJ TiLjLlJ Jalj^jjSJlll (j-^ 1 1 II "ij^ ct^J • Jl-i' i_y'j^ 
f_y^ 1 I II tj-a 3_Jl£Lo Cjjj^ 4_j^Lu^ cl<j/Luj< ^jj ^ . u j '_j^^'j LoJ^^ njl-j^val 

LuUl] iJJjlSj . aL«JI f_j MM<U |_gj"i I nil (__>ia.ijej (ji OJ-^ (j-* (^J'jJ' \l ,^"aVI 

itj-Jf^- jj-a n_g j"i 1 1 1 U (jLS j^aJjl I J-A (_,-l-CJ .(J_«_«Jlj Jul i_y\j (jrj-i (J!p-* 
dil J J liiill f_j\r (_yla^ Ji^ i(_yC.L<iIl>-VI aLjjJIj t_gj Ml J II (J.<ij<Jlj Ll».jJjJS[I<JI 

.*bl J^Vl cjLcLkiJI (> SoSLJI 

f,\-LM^j (jjjjL<u SLjci^ . jJLjj La (_yi^ 4.<iJ^ 4JS IjL^ Jlju jols j^JjJI Lai 
(_yj| r-LuVI ij-2jj 'L$J Mijll (J.«-«JI (__>ia-uiiej cL<j/Luj< Lciaji <1jjLiLl!I Cji i mi iiji,l 
(JliVLaJI (J^ (j^J •U'Si^^i)-*'^' -" ^''N "j (j-a 1^^ 1 11 1 JiS 1^1^^ Li^ r-jL>JI 
4_4_j^ ^j>i li -»- (_^l (jj JLajlj (O-^Ls I Ij ^ LLLu-a ^La^ -O"^' '-dri^ OJ^ Cr^' 
jLjLjVI jl Ij^l (^-il I— i-jLlaj (_yJI (O-^lflj (3i>^ O^ LdJjj i/a^jJ (j\jLaL«JI 
(j^JjL-La (_jj| /a_^_Lj5^>o jl Sj-jJLca pjlj-^ (_yJI (O-^iSj jl i/<ukj^^l (j,-ijii'»-"it 

ij_JoLjJi,l 7tj^_uil!l (jLa «^l^l (_y3j .JjiJ(JI ijJ_pJ Ai^jLSj J^l (_yl^ (>ujL>o 

(j_a JlJ(-J (<sJ i(((jjj|jJI )«_Ls^» _J (_g I J j_a LcuJ I <iJLl (_y3 iljLjc^ AIcl J-^ l5'-*-" 
CjLJVIj (j-U^Jil (j-LLaL»JI (_,lr i^jIJlJI (_y^ i|jjU jLiS .3_j^ Lilts. VI oLajjsJI 
Jjil^ J ii"n jL»^ dJLs (jVI Lai ■ t-^ ^"a <_!jjJi,l julL c_i1 j miIIj CjLs-ji^^' J-i^ 
S-LjJa SjJi, IjJ-a-C (2>JJ-II i.gjb'^l (0 I III II Jajjjj (_y^ (j^L*." liilljl (_:A^ 

I j" J ■^ ' -^"' iJ'j.JSO 4jjIjI ^^Ij^XJ » 'I '^ " liJLui q\ IjUk (_jJI i—fljlol -pjj MllLj 

lJJLr>.l j-JJLa Jiro UshitO j"m mij! j>j->- JLs 3^ J '" ^^ '■-*-* Lt^J . J-aLSJLl 

Li£j aWI (J_<tJ>0 (_y^ l-i!j I Ml "l "t Ll^ (j-ll I rill (_7^» ". S^JjI^^SLlI V I CjI I III rljll 

(jj I nil JLclj^ (jLa J_'^" '"l I (_y3 Lai i, , , LLI JLJej (jJ 3-ajSL>JI (jl (j-« ct^-SjIj 
JljJjV S-a^Sl^l (jLs j2l^l (_y^J . ((jj.a'i/l (_y^ ^aiL-ieTLLi-u (_ylll (_yi liii^ 
(_,lr JjuiJI (j^ (j^iLjLiJI jJl^ 'J'i^ ^ l_io I iijJS .TtjLlill (_,lr ^pjjilll JjL>o 
(jj^a .S^jJiiSLa Sj'il '^^i Sjj^ijjjjj jll^l (_y^ f<i\>JI IJ-A Laj . ^jULi 3 ,4 
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i4jULi 8 , 9 5tlU_.ll Jjjua iiJ . 12jL-3 Mjla3 x2l^l JiU^ V jjia (_yij . 

^ .^t-^j " (_yl^ I jtjl '" J .^"^1 1 cjLj/IjjJI iSds>.\ 1994 aLc (_y^ Cj^i I oj m-v 

^_^_jjl ijj-^ i^_^LiIL>. 2(1 jlj ^" , ,.Vl ^_^I^ 5j_ALaiJl g< t 11 r tiJJLl ^jy-u^^ ^-^^ cuxS 
i-.l ^1 U a . <l /j ".! i^^jLslILIIj w^ \I ,^" aVl j_jj.jt:Ll La .iTjVj-stjJI aJJt j>»3 
(_gjLaJL!l (jlj-Jil (_yi 3 ^ 'I • "II (__)iajljjiJI 3-4J^ iJjjijvl^p^ .31aK 3 J \l ,^~al 
3 I II I nj^ (j-^J 'Tadashi Sekizawa Ijlj j'C . n (_, ni\^\3 i_jjJj .j-u^^jiaj (_yl^ 

, U,,.j"ll jj^ Ij-JJ^ JLtLll))(_yjLlLLll ■t'^-l "II (ji '-J-Aj I "l j I , U J . ,. . J _. . ,. A" Fuji Kii 

3 J I ii'tj^iJI cjI I III iijJlla ./<JL«JI ,j-« jji-VI I aj U 1 1 ^^ jj ■ ..^"11 I jui jLjj 

pj^^l ^>-J^ Laj .1 )J^^ J "^ I ct"^ 3Ji ^ ^JlC CjI^ i I II (j_u.<i:>. JlJl* (^^)iiiijtj 

«_o ,_)ijL«Il]| A^ji^ LT^-*-^ i(j\loL«JI pjjija^ (j-* 4jU,Li 45 (j-« 't'J-^ "-* i-LlLui 

QJ)^ I I 11*^ .(^^Lflil 7C-j^ I irill (j-« f«^ (jJO-SJ 21 (J-4^ .^ J ? t I jl <CSJ^ (J-O-C Jj-fl^ 

/'"-'jji: V^laj^ 1994 ^Ln. ^ cLu\^ ij^jj>J\ J-^aJI (_>^j_3 J^^ SjULi 

LikjjJi_Loj Lfcj-LjLjj LfcsLiia^i 3_lILxJ(JI iIjLjLSjJI J I ii-iej 4jI j ijj^^l (_y3 

(Jji3c^ (_ji^ 'm \jjt (_gj.xjiJ5 . L^j^ jLclj^ (__>lojjj 4_iiL«JI ^j-^i-^ . jlj oil iiu 

Cj-iLS i-ij-J^>- '^ -1 U « II Lj_iLLajjj si i""!! II u I Lj^jj (_7Jjljj'^l jL>o2l (jl jJj 

Aj_jJl SjLjLtAJl Llajj-ilujlj t^^" I iilu «L^_ujIIj (J-4^ LLaj^j-tlj jjl>.j ^^-^' t^^" I II ^ 

. JLi3j.JI (> 
' '" '''■■^~ L»£ iSj^iiJI LuLlI (j^ vJiiVjjajJI Cxx-i Lsj-Iajj 4jjjL>-^^!iSI dJLu-ojj 
<^Ij;>1J Llta^ 2uiUVl cuLiLiaiil jil^i ijuljbl o-^U^ .^UJI JSIj .^i ^ 
jjbj Hoechst i". m'Cjjfe Sj^lill S^LxjlII q] t-^ .SjjLajSLII 3^ I : ,^tl (_yJi£.l 
3I-3 1 1995 aLc (_y^ rWj^ (J-* i>j22^ La tjl Ijllr I JlS BASF lJuj/Li j Bayer 
431 j Ci3_^l (_y^ >U,I (_yk: l^^lil /a^l VI lijj^UI ij\luA\ ^}^ u^ a^22s>~ La 
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(—flJl 150 (_, 1 r Sj^Lc 3JLoL«JI (_gjLj'^l (2h« IjJi^ iljjca^ iQ^jvj I rij I II (<i4Ji 

jjjil'l JlJjjjLo ^jUlUJ . '■^^'^ Js>- Ij ALC (Jj^ I .>vj . u ,". jt^ IjjlS (J-«^ dj^ji 

(_, Ir LiJi)) ; Jj.Lj£ (__>ia^LuJI I JL^ Bayer Sim nj^ o-^J 'Manfred Schneider 
I u « , '^ jj^ (.j-'i-'J Bayeri) (jl ujUiji jjx. i_*jajej (ji j^^^J "^ 4 i m njj^l 4iL2i>. 
^^^ L^LJii i^LiS .jsj^Iila (jx. jLtjLj Schneider j_i£. (j^Iii«j>JI (j^jL^ 

l_(fcjij_a J^^J I ij III t Lsj^ <i_LjUl 4 I II I iij^ i(Ji>^V L^jjjl3Llo (jLjii liJLIi 
(_^ I j"l 'J' " (j-« ^ULi 80 .U , ,.j",l I ^^ . j^^" ^ j"a . LuUl (_y3 (_, I im'ij-!! 

L^jJ La pj.<ij«^ i±Jj ^Ir LuUl (_y3 L^"^ (j-lLoL«JI jjlc Jlj^ Vj '.?-jL>JI 
Juergen Dormann (jLojjj ,j_=^J>:i r'j ^'-i-'^' '■-^'-* cr^J . (j-uaaitlui^ (j-* 
(_yJl^l lOjjjiSiJiji (_y^ 4jjL<ijSLII icLu-aJI 3^^-*^ L?-^ (>U;b"ifl SjLlII Ji^t 
i_ijj5=jij Sx-jLLaJI (_yJUi Jl3:jV Heochst f_^ «(_y^ ijJLuil)) : JtLuijj iHoechst 
; U^ljjj,! j-j^l (_yjt 3_iSLj^'^l Sjijalil vIjLjV^I (jId : ^IjLS ^JIJjj/ (j^ ^ • •■■-'"' 
i^jUL'^l ij^ t^l I nil )*_L4.>. ^jj La i3j^ ■ '^ <^^ i.lLl ' l^ ^_^I1j^Sj1 Lij^jfcLtai-aj 
ciiL^;>-jj ijiili jjji-^'tlj (Jjja-JI i-iii^»- (j-o LlLJjiJjjia (ji (_jJI SiLiisVLi Ijui 

J_lfc I ij I U 1 I j^;;e_Lll ^ I '- j ^ i iij V La (jl_J ^Ljl^ "Cijjla. (Jj^ljJJ .(l<ijJkLc 

iJLji Ijlj LxjjJj .SjjiLall T-Lijl^l t3-2jo V (_y4a i3_uLI,'!^l 3.«jiLuiil 4^jJl!I 
3_JjL2Ji,l Jlj-c 3 I '^11 (j-* st.,-'^ (_,lr (_j^iiJLuji <ij| VI i4_j£ UlIL^ Ij^i 4i^ 
(ji (_yl^ Dormann JI^Jj c^^^I CjI J (_y3j . Lu-uTj t^^J>oi (_^ 3 imiijll pj>flJ 

LLiLj . I '--^J^ ■ J t i"i t (j.JS_L£ 1 I « _■ 1-^ L^Ull (_^ <:Ll^L<u>-l £L4^)) 4" i n i njjl, 

(_jIL>- I ((La Jl>- (_jJI i4 jiV-i^Lj vILji) Ji^ *>^' O' tiLhi 'LcSj .(((jLI,i (jjJalj^ 
(_^_cl^^ (ji ^G_Lki_uJl 4_u,Lc 51 I III a ^^^ JJiy tjjj-'-**^ jjJl.S-4-1 Juu fCJ .joJU 

(j^ Jlx».^I (_yJLLxJI (J inl Dormann (jLa (_yl«J,l I j^j - 3j^L<iIl3.l 4jJjiJjji^ 
(_^L1,VI jjIjjjJI (j^ 14 SjUI (_y^ Aj'->" (_yC:L4l3.VI (JijKlILa •33'-'^' '-J^ 

<:LajL>J 'l->-j3 (ji)) L^ (_jJLjJJ <lj|j (1 4_j^ L<ill>- 1 4_lIjiJjji^ <ijSHI)) (jLj <iIjLflJlj 

SjLs tu Juvlj Laj^ jL-3 ilii^ ijSljj^VI SjLall,! oLjV^JI ^^ IjjLj (jl^ 
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iT-LijI (2>o ^J^ ^ Lj^ ^^ f-S^3j^ tjjo I nil J Ij jii-l Liiajl /a^ iCjl i n i iiji,! 

3x.jji:j=^ Lai .S-fljjiill SjjLuSLII » "'I '^1 1 (j^ 5jJi,l ^1j 5jJ,I ^ ^ I ->""' Hoechst 
(_^l 3-^L5tj 3^j_4^a_o c^ja_<i3l L^Jla Bayer A ,„ , ..jJ, S_«_illJI Agfa Lis-! 

3_LJLl,'i/l 3_«_Lj-aJI jl j "" jjaJJI I jui (_,lrj . L^LjljLj^ 3-<iJ^ (j-0 SjULLj 4jMj 

(jlj IJjkLLiJI i_^ 5JlJJl>- JJljJ <iJLJJ^ L^La^ ij^tll ^X-ltl I riU 4ijj5Ju dJiijuJll 

(_,_Lc.l "3 ^ 'I • " II 'J j « II j_y^ 4j jli-G diLcj^^-iiuil Llxjl^ LxJjl^ LSj^ Llxjl^ 

(j-0 j—xiSLII u^ Sj-jjljsJI Sjuj-tlll tr.ijeji>! (_ylll Shareholder Valne oj£^ 
^ 'J j « 1 1 3jLcl_2JI (j_o j-ii^l tj-'-*-^ "^ Cj-Jl^ (jlj i5j_u£LII 3_uU,3l >Ljjl I'liU 

4jiil->Jl i—ajL^I \jJt (JSLl/j .(jlj»-*i-tuji,l ^-»l'^l /tJjJI (Ojiaaj ^jjj ■ ^ ' SiSLSJI 
j^>L<j^ ,j_a J5 1996 j»L: (_y^ ojiitjl (_^JlII r^LoJJVI jl^ L^J^ ^12 (_^l 

jjl^jl^ jjij iSandoZ jjjJL^j Ciba- Geigy (_y:ajL». . Ljj-u Sjjj'^I 3x.Lu-3 

7C-J^ t ril JJ-* '^jj "^ ^ ' " >-* * ' 1 t ri t ^j-LJj t fij^ t rill jj_a ^J_uSJ1 JIS Tt ( n1 jUl J^^ 

3_Ljjua (jljliA iChristoph Schoenbom (_yj->-j .(j-<_LoL«JI ,j^ >f^ J54*^ 
Fribourg 3_«_oLv (_yi (j-«j-" o-^ ^-W>^ *'-'^-* l>"J-^ lS'-^' !al"i m'^lj L-Lj-j-S 

/i:_oJlJj Lx-Ll>-)) : Jj^ T'^J^ itLu^LlXl sUlxJ-a (_y3 a^J^ C7^-^' ' [^i>-'-''i3-^'] 

r-La JJVI I jufc jjLa ' J 1'' 3j^j^ I Mi J .-..r- 3.uiJii. (jLiiJjj i^:;aj J .>>"ai ^lr 
^jjjJI)) J dJixjO «Ll^VI SjIj"^! ja^ji^ 'l-J^Lsj sLLa JaV Ij-al (jjSLj (jl (jSLx-i V 

/ajsLJj V 3_iSLj^^I SjLall,! i^jLjV^JI i^ JljLuJI Ij-JLLi «.IjCSVI q\ j-uL 

3 3 "^ ^ J "' (.3-^' JajJLiaJI (jl . LU^ (j^jJLxj-uljJI oJli-Lj jlj^ (j^ ^jjj .>»ll ■ 
tfjLji i4 J I iii-»JI SjJljiIo (jm 3-i-" (j-* ct^I-^ ^i>'-^^' L^IjIj^j CjLg.j|j Mill 
(_jJi]j ja^jjiSu JjJl:>JI jjulII jJ^LjilILa . SJk^Jiil Sjill j^j-o (_yJk ct-'J' cSJ-^' 
-"J '"i I " I 1 I "^ .r-LLi"^l dJLiI Ml" 4_L«j2J LxjO jLjfol ^^^-i (_^^ AuV^^\ JajljijJI 

i_aj_i-aJ,l -"J • "i (j^ SjULj 43 J .3_LjJ^I jjI (_y3 (jVI (_yji j-u jJUjI ^ 4^jji 
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(_yi (_yji ij-b >UjI J 4^j-<i (_ya (_yjjijjjJI /ojiLuil i(Deutsche Bank) (_yJU"^l 
QjjJ^ ^julLj Mannemannj Hoechstj Bayer Lol . i_xJLvi ,^jjj.^~Lu.uja i_gJLji 

i jj^jsJI J^^jjbVI L^jbLts JJLu iLuliaj^j SjSLj^^I cijLjV^JI jj^a a£.L2j 

(_j_lji (_5-l-C n_gjl in J JLjLc (_5-I-C 4_l»-jL>JI L^UsLij (j-O J '^-- I (jV i(jVI 

I ,tl U ^ I cLujtJll » 'I '^1 1 ^1 aJl2I0j id-ula^l L^J^L%^ I J^^'' "J^ '-^ '^^''^ 
Bayer ^ jJ ^Ul >jjJ.I iHelmut Loehr j^ Cjjolit i_apijj . L^Jl^ J^^ ^ 

jj_a jLj?e_ILj t^^"-^^ cA-ri"*^^^-^ ^ ^j'^-ajc^" t nil JlcL^ tJl)LiuL«_a ^^^JuLLi^ ^jJlJl* 

California Retirement System 5jl jl ^^i^ (jjjuLllLa , Lu>2j jVjj jLLo 4511,1 
(jl Ij ^ I U" . ..I JL>.j /<uij (Calpers) i(jl^L11JI i^jLim Lujj^l^ ^H-^"') 
(_yi^ American Expressj General Motors J^u^ (j-o 4^^^ or CjI inmj^ lj^>j:aj 

JL3 4jJjjJI 3'>"'^' (jr^ SjIJl^JI «jjj,»(j'i/ liiljj iIjULi 20 jljii/u S.ula.'i/I 

Jljt jj-:?^ JJ-^-" '-**^ wi^i^'Ujtl ^jj t nil ^^^ JljL_u ^^ L«-0 /ciil^l tjil I ^_^J5e_xlDl 

jjJi_La ^j .x_t,ujjJI IJLA iCalpers ,jjJ (_,.:aLjjl^pjjjVI |_^jLl1II Jose Aran 

3j|jL>JI iJ-LM ijji 4 I ni I jj|,l (_jjL«J(jm (J-uljJ <ijJ,L«JI CjLa^jClil (j^^JVjll *Vjji 

i(jm (j-ulj (_, 1 r L^Liji (j_H.:>o I j t 3_tjLlII CjI^j-JuJI i_JJl>-I tlxjl^ La (_jia 

CjuVjJI TTJ"^ CT^ LoLxj l_gjLc (JJlJLA J-*J - ^LlLl ^J ■"■■'- (j^ J-^ ij oVl i nil 

(_,lr i/oiallla ^:aJ (_jlr i4.2j^j Aran nj^l iJaJLiaj I jjj .3_iSLj^'^I SJlscjJ,! 

«L3.j (_j 1 r L-LJUkij 1 I nt^j (jLjLlII (_y3 (jjjSlII 3 <i itLctill cjl^j-iiuJI (_£^juo 

t((^j-LO-Al t nil /tjLu£i_4-l «Lj_»_L>.'2l Cjl t n ( nJJ,1 i>Ju^ 4_l£,^ *^-*->» l-djiij 'O^J *^^tl 



907 



ddoJgaJI ^ 

iFrankTeichmueller jJjjkJiijLj cdJIj^ <iJj_2j La i_. irr-». iLj^i LuLl,! (_^ 

(j^JLaLtJI 7tJ^_tuJ (_y3 Ajl , ..^tl'a . LuLii JLjji (_y3 JjJi:>Jlj l-Aju^\ 3jLaJ (j-uJJj 
.(_gjljVI p 1 I ri 11 (_yi sLijjVI (j-ftjiaJ Ljlj-o <IjLjL2JL1I 3 j -^ I J " (_y3 S-XJ^JiJIj 
(_^ (0 1 1 n't i_g jdl Juegen Schrempp i—f-ajJjj (>»-jjJ >* ' j^ ^J^ J^ j-iA-j 
aLlJI (_y^ I J '^ -> ■~" I.J I rr" jiS (jl^ (jlj 'J j"'^ . j_b jJLjjI J SjLS 1995 jjLa 

(_j_flj-aj (jVI 7-lj dji VI iiiJjLo CjIjLlLo <Su.uj (_jJI^j»- LlJiij SjLcuitJ ^ j .^'11 
ijjj jJLsjIj (Jj^ jj-0 ^S^jixi,! I AEG » il .^ aj CjljjLLaJI r-LuV j^^ » 'I ■ -^ " 
(_iJI tly' iiifl-%-j 4lL<ji S^jLflJI 4jMiJI aI^^ 21 (_y^ 7-j-uu.LM A iii.iijJll (jl LLULa 

.7-|_lj3l (j_« f^ (j (j I III 'I lr-|-»- (j^ »l it'll iiVI ^S-^ji^ (j'A-tJ JiS [j\£ (jlj liJjI-O 

Business Week 3_La^j Wall Street Journal 2 ^ j,-^ ,^ ^^^-^^'j -^-^ ' l-i-* (j-«j 

(yujJlxja ijjLi>-"^lj (JjiilLj (j^loLtJI ^ 1 j"_' (_g JJl i(J^jJl I Ji^J 7=JjJ.I o^W^ 

i3 III iiij-ll 4j^ '^^^J (jT^i JU-«i! LuUl jVj cL^I (_yi^ b-^^ ^>* "^1 

jJaS I JL>JI (jl^ I 1 j "J .(j^ «i 1^1 I iiU 3^1,^^ f^'J^^ lS'-*-" "Lj^i'^l (j^ ' 'jtP-' 
■J'^^J O' (<-iJjl-o uir!^ 2 ' 7 t^jiiiill "^l-plj j-LjJ lS'-^O Schrempp c.\^^-,...\ 
Ij-ijS Lj_)l-il (j-^ t J I iij 3jU,j '^ . ,.^:t iSjl jVI (jjiLa^ (_y3 (j^-<utl I II III (_, li <i a (j-* 
pLajjl (J^li- (j-o ij Jj I (Aktienoptionen) -i j ,,NI . cjljLp. 'j^'* f_^ i Liiajl 
.liJjLo i_iJl SjLu^O (_^jLijiJ Liij^ (a^J-a Ji:>-lj (_p (_5i^ ijo-^j-o^l j » i h 

i4-2-j1 III tl dilj i III tl (_y^ iiJJjlS Ijlj .(_fjj>-l CjI I II iiij^ Sjljl (j^ (j-djj iiiU 
3jL2JJI x_o sUk: |3ii"ill J-a-'i^l (>c: IBM (_yiit3 J^ ^ iJa^ ^A>^ CjVU. 

(JiiL^j-Ji) f_^\ (Deutsche Bank) (_^L1,'^I i_aj i r-i 1, 1 j j iojui Sim nj-a 3jj^ ji 

iji^^^VI JjLuiJ aLu-I&U i'.jI^^j jUkj'^ I I". jUi^" . ..I Jt^ , d^lM ^" , ,.VI I •JL4IO 

' I jl'' 'jl-^' ^1 'lSj j^ >^ (_, 1 r 1 996 aLc «^j JlIo jjjtj Jl3 j-o'^I (jla 
. J.<;jJI ^Lijlj cnialjiJI (j:^ a^LiJI <rjLa>UJI ^ ^<i£:::=ll,l ^UVl ^^LkJJI 
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.-.^ "il La (oSL^ S^jHI j^ji-'ill tljLjj" I ria (2>c pj^jjItA (_jijtjj (jl LaS . ^Lcai 
(j-o -J-^li pjij i"i a tfj 1 "i jij VI iCjIcj^ i'?ill <Jl!ljL>ol (_, li <i a i«_o 3_iL2jJI 4_lI^ 
(J_<j_«JI t—iLiji CjIjL>oI (j-« < _ ' -a- I ri il Cj Lc jij-JiiJi, I ^^« ' CjJL>-I (_Jjj>-I £Ll>-LJ 

(__>ia_«_i c^^-lj L<o .3_iL2_lII x_o 4_lI^ Cjiijjl (_gJJI jj*-^! (j-« La-iiiitj ^L»^l 

L^jJ (j^laLtJI )«_a CjLSLfljl (_jJI (Jj^jHil (_,< I n't jaJ«j>JI ^ U , ,.j"l I CjLg.j^ uAl 

(_p (_y3 ivj^l I— i^Lj/VI (jjiSjj .(j-LjjL2Jjl (j^jij "lU i_jjJ pj-illj i_*^jJI j-jjj 

jl iT-Lsc-Ltl (O-iJa-c. j-jjjLjj Jj-ol^ ^'^'-* C7^ jiLLa pj^jjia jjkj iViessmann 
CjI_«_lj_o i5-JI I ri o->-j i_aVl <il<j< ((uiJjLC )«-ILjJI 4JL«jtJ iijiaj (jl pLLajjj/l 
I j"j"' SjljVI (j^Lcl (ji^ if-jjJjA,\ \jJti (_y3 (OJlJ .liJjLa jLla I , 7 i-Lj 4jj 'i i ii 

4j^Lil cjLcLj) cj^ii) J.«j(JI f_j\c (j-LLaL«JI ,j-« 3-jULi 96 . ^jla\jl£^\ LxJjj . 

^Jl i^ll Js>-\ 3^^1 ct^ ^j'^?^' f ""^ l-r^ (M-i-« ^r^J >=^' ^L" f->J-"'^l (_y3 

3_LjjLa (_y^ aLHI f-j^>Jm iDraeger j-jsljjj (ct-^Lj-oI)) (<u Li^ . LuUl u^ 
ji (__>I=ljJLcl L^jj i3_LjJaJI iIjIjljlII JLjc-o (_y3 JaJuLJIj Luebeck Ld-Lj^J 
(j-LfljLtuJIj lIiULlJI (_jjl«^ (j-* «l jUjI i(j-<1aL«JI cjLla pjj JlSs . Lj^^ ALjUiil 
-< C lj diL^j-iii (_yi-c I jJij_Lj_«.SLI I Sj.^;*.! (_yl^ (j-<-4jLiIlj (j-ujjJ,Lj ^L^jjIj 

/<u Ji^ (jl^ ct-'J' J3^'^' o'-^ 3-<jjJLiII 'j^«ll I jjl'' t_gj I n"Vj 5jt\t ^"i , ,.VI . 
ijj^lai CjjL^ Jl^ (J-«-«JI CjLcLj) (jl ^«-oj iIJiSLaj .3_iL2jJI i«_a I Jj^'' ^l-^^' 
(__)iaiijejl Ji2 5jiJju>JI CjISjjSJI f_y^ J^i- J jj-o (j^laL«JI 4ji^ J ' ^ -»J La jjl VI 

. 3jjJI (_y^ e^VT 3jijjj (_yJI i_aVI 4:l<j jIjlI^ 

'■iSj-^-i 'L-uUi (_y3 j_^VI (j^jn-icj ijjaJjl I jijfc (_5i^ 'l£>^ U'^-^^ (jt^J 
jjljJjJI (_y^ (_yJjGji,l glj'ii ria JLi^ j^VI *Lajl (_5i^ ij-**^' ii_ijjLjiVI QjuAh 

< Skoda I \j<,,. ,_; it^jjI^l.tl.U^V Jl-,ll J^ujjj_^ijLa.r-lli)fl L^IJiJjcj^' 

sh /C^ILl>-Ljj1 ^I j2>>- L^ ^j hS 1^ g| t fi ( tij-a (Jj^ jj-« 4S^l4_4 «Lp^_uIIjj «o^^_tIj (_^-Aj 

^^^ .U ,".! ;tl ciiljij I rill r-lliJl (3^^-*^ ct^! -" 3" \; ■"■ 'LjSLla (JL2ILil jila * " ■ * ■^"j ^ 
«^j3 (<sJ /<uij3^! (j! VI i4jULi (>u>Ij (_yJI^:Kij I LuUl (_y^ iWolfsburg 3-yJ-o 
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(JFtLaUJI 4jL2j (<u-uLi jLLJI iZdenek Kadlec (_jSi^l t_^j^l I ji^j . jKJLi VI 
jjiLo (_yl^ J ' ^ ^ "' (j-! I'^jlr jjiLo (_yi^ JLsJI J o'lMil lil)) : ^ijLS iSkoda ^jJ 

^scj (_yi^ J>=^'^' *-^^i)^ tlLuilil <lILi^ 3_JLL^ o^J Ferdinand Piech (>»-LS 
(jl Skoda ijjJ (j^ioUil j>5cj V «ul Ij JL^a-o Jla jl iSJijjJIj ^jji^ILi ^n . n'tl 
i j_iSG (_pLj 1 1 '(Ac (j\ »"j I II <1JL3)) Vlj -Sj^ (j-« c*^'-'-' ■-* -' j • "■-"I ' Ij^^^jj 
.JIM! J^j-^ (^ .iM ,ii,<U ^1 jLLiVl Ji: oK lil La Jj^ j^jS^iiUI 
«L>-jj i—Sj^jJI I Lij^_a3 ijlj <i"ii iiu (j^jLaj (j^jjLSjJI (jl ;«-oj • (((J-ciial 

(j3 cdJij iLojJ lIiL^^IjJ,! i>J-& (jj^>_tujej ja^Ji VI lOjui jl^^VI CjLlLj^ 

(Jjol—La ^^ * * 1 j^ "i 1 t (jlj ^j■^_LaLJLJl (j■^-J lj_Jt5^ (jl (J_<iJLJl t lujl jjjL.ix-i» 

'_ .I'^ll SjLSJ (j-ujjj LiJi-ji' ijj^ ""^^ .(i^^ji-VI ^^l3L(Ji,Li (j^Lu^l (jLLajjjj/VI 
t>JjijiiiU j^«; tilLlifc Jljj Vj . Klaus Zwickel J^^j (_>ujM^ jjJoJIj 
-' j • "■-'"'i (jj itjj iRister j-j-tujj j,,-!^! iZwickel i-jjLj JLlol (j-o i(j-4uL2iJI 

HJj_iL2JI (<iS>^5tJ iiJlil I III iijJll Sjljl (jjJLa-o (_y3 <JliLiL2JI (_, li <i a ^SjLiu^ (jLi 
(jljjL^ (j^LaLc I Jl>-j^ (_yjLaJ (julijj Ll^^o CjLLaJLlI /«-J-4^ ;- Ij '^ ■! ijUjlSj 
JJl^ D' "^! • ^-tS^^tL?-*^' uIjLiLSJJI x£j |_5JJI (i/ttoi-^l jj'^"tl Jl^-3)) (_yk: 
dil I II I iijJkl 4jj.j>oj 7i-j^ I II "i ILa .S^lJLo <iijiaj (_,.>■ jj (j^jjLSjJI sLcia^VI 

«_fl_Lj V I j'i VI 3_' ' ^ "' Lojjj/j I ^1*^" 3jL2iJI (_y^ 3jj .^^.11 jjLi \l ~^ Vlj 

J^ 1(J.«jlII d-i^j^ (jl J-aAl 1 Jl III (jj^ (jl (j^^-4;J L^l (Jj V i<i^L>JI Jii^ I'ijMi 

4jLiai^f (j-ujj^ <j-"j^ S_uUVl iTjLiLiiU jiUJI jUoVI j-^uicj (jl ^1 ojI 

5 I IK1-V.J 4jI <h I III I Lfcjjjjxj iiJlij I ii-»- 1 . 1 . ^ 1 1 J jijjLsJI 3 .1 ^:"a . 1 99 1 aLc JlIo 
jLi^jI (_jJI 5j1 iii-^I tfJUfc ' '"^ ' (_5i^ --^i^ ■-* A?*:? "-^^^ J ''■-'- lJiJI (j^ I iifl-wj 

(jj_i_Lo ijji <-jj-5j La tiJI-iji (jl VI I LuLil (j-o (_y^j-<iiJI jJa^lJI (^y^ 3^ I ;,^tl 

j_A L4S5 . (tt-^Hjj-iia-C (j^ l^iitj Ji^ IjjlS (_yjjJ<JI jJojIJI (_y3 (jjLSJ iJ-«i-C 
i(j_<i£Lj jljjjVI diljUr 7"L>j I _ . J I II (jl^ Viessmann oSjJmI 3jjjii!Li JL>JI 
5jL2_L!I 4_jIj C^j>Z (jjj I ^ i U JLxjlII JJlC (jl (_y^ n^jji-l J-ol^ '-^*^'-=^ CT^l 
.jji V (j\laL«JI pjjiJtA (j^ 4jULi Sj Mir pjj_iiuj,l I JLA (_y3 (jl5 
t_jL^I La 4jJUV| J.4J1JI t^Lljl CjbUol JiiuiJ 1996 ^Ll >lUa jj^j 
^Jj La^^tjk I Jj^** (j-^ l1*^-Ij^ i(jjfcjj I ^ « . '--. jj^ I '-y-'-*- I "^LjJ LxJiJ I CjuLfljJI 
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jjlial (j\j^[jju^\ jL>ol i_y^j i—JLla i3jjL>oVI 3^jSL>JI (j-« )> J T- '""i.'J • J^ ' 

CjLcLLiiJI j-j-«^ u^ (_yil3 tjLi 1 1996 ^Lo (_^ Olaf Henkel j£Ll& lJiJjI 

i_3Jl^ lillij iiIjLjLilll x_a L^ji^ tj^' '^ O^ Lr^' (J-«-»J-I 2^l-«JI Jaj^ I'^itl 

I jjJlj>JIj i—AjL^\ 3x.Lu-3 jL>ol (j-ujSj I Werner Stumpfe «LiojILJu jj^ Ijj 

Sjji I ritl cQiLa^ (jLiI (J^L«iI xijG (jjJI j-lLj-ll pjjij^ ji 5-uljj I n^\ JjUlII 

«Lj_>-Lj jj-* ' Ljj^"i ( tij ^ J /^ , >> rt ^^^_>. •_« j^^jLtlu ^JLA «QJjL::e_a ^jLi Stumpfe 
(_, Ir 3 ^"alj II (j-c jL>oVI f_^ I o itj^Lajj Stumpfej Henkel «_tILol iX>^' 

3_jJ^Liljj/l (_, 1 r *l_Lj^ . Ljla iJ-<j-«Jl 't'Wj'j cjljL2ji! A 1 1 riitLi 1 1 j " LALiA 

(jt VI . J.x-«JI i^LijI S-Lalj-a ' • 1 1-^ " J ij^ >LI ^^Vl j^\ jlAj iij^Uol 

I ju4 /a^aji3j jjl jjjjUju IjjIS (jlj f^(j '^'^J cr^ Ijj <i" (»l (JjWuI (—jLijI (_, I i<i a 
4j>.j_a j-^\ f-VjJlj i4jjU,VI sLLlII olS^jji ^ JljJjlII jLj^I (^ i.r im" Jl3 

(_yl^ Sjjla jjLJ («J L^JV tiilij iljjlill 4jIL«JI i^j^l J-ta l(jjlr jjij (jj/^lal 

.«Lj_iUV| (jj I M 1 1 (3lj^! '"'V^ T* (j-« '^rhl-'^^' i^i^J-^' '^ ^3^ ■-* "i^^lj-* 

/"^a^UVl *LlJI cjI^jJiJ ix^^jll jU]"^I 4iLii La ^ *Lb .^;h,„ J^ 
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^ ^ -1 1^ ' II S-iJUJI JI33 >la .3_LiL^I uijLojSl^l L^l -.^Li-^l Ij^ (jr^ 

(JialLuji^ n_alS ^jcj (_yl^ vl .^".aVI ^^ (JjjJI (Ji- JJ itjvl^ La (_j^ <lJLi Jii'nl 

CjLajA.:>JI (jf VI .(J_<jj(JI (_^j^ sLuufcl ijJLufc Jju joJj '*t_5-^ ij^ <ixji3Lcil 
cliLcjj i"i aj ^ j'^'l J II '"iVI .^"Vlj Jtj^^l ^ ' ^ -» ' ^ -> ■ /&J^ i-o-i;^ n (J I iiTi 
'^J'' Ij '^ " (.3^ mM' 7"""^" J I JlJJl:>iJI i'K I iij i_^^j>JI (Jiillj i>LJilj ^Uj-^SLII 

i_3_i_«_«j u^ i«_£ljJI (_y3 I _ . J I iiTt L^La i4i£ IJl^ CjLojSjsJI (»j-2j L«-Ll>- (sju 

. I j" -^ 1 1 * " (J^l (j-o CjLojSL>JI ojui Ct-tJeTuI (_^1 S-ojal 
Lvjj^j LuUaj^j sLjSLjj^'ii I SjLaliil iIJuVjJI ^_y3 Tcj^lj (__)ia3LLlJI I JUk (jl 
<— il J I ii^^-a .djlr J lilo j_p. jji (_jS[jj_aVI i_^^jj| (J-Siil c-l 1-^'^ j^ ^" iJjiJj • Lolj 

5JL>. c^L^ Jl^ 2 iri'^^LUI Lol iv2jLj_Lljij^I (_y^ S-olikil cjl^jJk!! ^ic 

L^l Lo 2j_^j5c^ L>-LijI iijJI jjl i(Ji>o uOj <IjISj-<Ii iJulSj . 4-ul iii i nl 

CjjIS cj^LjvjJI jI 1 1 III jjl 2I .i—JUlII fj^ 3 'J 1 ' ^ " (J.<ic (__>^j^ aJijj CxjIs 
«_3j » _; 1^" ■"_■ Vj (_^LSLII c^jJI -ijjJ (jK Q-^ 1 1 JJj . Lu-uiJ 3j(_fljjj5 
(jUejj Sjbl (j! VI .jLLailLi jl3IaUJLi j-ijJI ii\\< J , ^^K . , ,j\U\\ j . . ..W 
(j-o j-jjulJI I 3 « "J ijl < inVl cjjL^La .i_<.S.c (_,-J-c l-<-ulj *(_j-^ (J^ iTi jl*^ 

d_3tj_m Cj\ I II iiijJll dUJLSj u'j J l^ll Cjl£j_<i CjJj:>oj . I •'■^y <JliLcj|j miU 
<iLu.ir>- Cxjl£j -' _;!■-"' j-» ' (_5i^ j\j ii'ii iiVI (_yJI j-iHij CjLcLLaa (_jJI CjljjLLail 

3_jjL«_o tlj_<i '"'I J 1 1 '"^ (j-<_LoL«JI (j-« ^ ''^Jj ** JtS-*"-*^ r'ij-^ "^ \jjt 

(j-a ^ ^ I -»"' 1 1 J iIjISjjSJI oJijk 'LLflj-aj L^ -^'^ *'j-^ '"'I jl I'' 1^1 iCjISj Mill 

(3:U (<sJ i_aLLiJ,l 2jL^ (_y3 .<JiiljLLiJi,l (_y^ ^jjus^^u ^ < nTt cjVLvj 1 1 3". , ,.al ;^ 

Lx_x3 j^] Cj^Ijvj » J j" CjjLu3 i5j_Li_uai_a CjlS^j_tIj t''M II t^^JJ-u 5Li:>Jl Jlj^ Ct^ 
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l-jLj^I 6JLj_^juj 

7c_J-»^i Jl^ '-^'J^ (j-LO'-'^^''-^-^' JJ^ (jK (jlj l(j-*jJI ' ^11 • •■ (_y3 'l-S^P l-^t^ 

jL^ Jl2 (_gj^>JI J riiritl (ji (_y^ tij-o Vj . LoLc ,3J>-'i»^ ij^ O^ '-*-^ C7^-^' 
JLS SJl_lj>JI (J_«_«JI i^j^J-^ ij'\ "^1 .(j-jl I ri II (_yi 4J ijjila V 3:5tj (_jlr 1 JiJJk j 

S-^jj-jJll SjjbVI 3jijiLJI jLjjbjiTjLjjJUiiJI (_y3 jLs ji^^lJj-Jl Ijuk^jl^j 

''-^ ^ ■> (j-0-^ tlj-llS 4K l"lU . lino -»■" a I JLuG «LujJ«JI Ljjljjl (_5-3 CjI i III ilj-ol! 

. jjj La VI oJijJj <ijjjiLuji 4j^iiSl liJLuk (^A-* ('-' ' "-i^ '-">:' »' ' " " "Li '''-Ji (_3-3 
-n 1-^^x1 ^^^.j>Jl ;jj^j '^ * Ljfc^j2lij_a ^IS (_7^l **^^-*JJ^V' *=^ J if^^^l ^1 J-Ji^ 
c-l_La_2JJ » ' ^ -►"■ 4^1 Ml" I III CjISjjI) «_o (3;j3j (jjLtlLi iLujjjjl (j^lj^l (j^ 
£L2^>J| cUt_L2j| Cj-x-jua] Sh LlulS t<:U^j^j^ Jt^^ I ~ < I ,1 U '. ^ ^'-^J ^ ^ I i . ^ 1 1 
iLij^_23 i4jilr Cji Mi'^LLa (_gl (jjJ (j-*J • ;j* "^j u " 1 1 |_2jjjJI ALku SLcjJ 
Ujl>. 3JjjJI (_y3 5jl jiil cjLcLLiill )«-j-«->- j^j.>^j d ,^^. ,^-^ jj^ *>^' (J*^ 

LaLa- I II tij .5j.»-l^l f^j.uA\ (J^LiLaj (_yJI <ij^ljJI 5j_uSj| <iiaiKjl (_y3 IjjUjla 

Peter j-jj-A i*"! j o mi j-j-j-j j-il i n II (^jijj'^' ^'-^j ■-! 1 1 (_jlj 4^^I<JI I jui «_o 

.iw^ \l ,^"aVt ^cjjbJI (_y^ ajjL>o pjijJoA jj^i»Cj|jJai>JI j>JL^ Schmidhuber 

(_y^ 3 ijl-^'' j^>* ^>* f-VjJl (_yJI «92 LiJJjl)) Siai- CjjI jjs'^I (^jLi (_y^J 

J T* 3j-3ji (j^j^La S-cujii. I " . li K Ji^ 3-=^>i' i>J-A LlxJl£j .(_>^L>JI \l .^"aVI 

jLjoVI tj'-^ (_,lr ij<-iLh <ij| (jjj L^La 4jJli<JI AjU-^tl Lai .^Jl2j (_yJJi (_jlr 

SjjLuaiaVI oVL>J,l lillj^j iSJjjJI ^ 4j.*j>J,I i2jLc:lia2JI j^j^ Ctt'JUJ'^' 
(_jj| t_g.aj"i I II Aj U .^tl j>j_(fc jjl ^^^ "-r^ij "^J • 1 j • "■^'1 SJjjJI Lifc^SJbsJ (_yjJI 

(_y^ icijVj-stjJI c^ju iS-lSLjj^'^/I Sjcajll iTjLjV^JI (_y^ JUJI (jl^ LiSj 
(jT^'iJi'^' jUoVI jjs>~ '^\ I Vjl tij^l J^l fliia (_y^ 1 1 '\'? SjjJljsJI Lijijj! 

L^Jt-aj jl< iii'^l OjjjkJiia . JiJjLail jjLjlII |^>»JI JiJJI J-<t==-a 1990 aLc (_y^ 
4_uLLajj-iJI 4j^:>J| ' UjU^^tl 4S^_ii »l i i u nu «LLa^Sj>Jl ^l^j-tLaJl t-lilS^jjIu jt_uiJ^ 
\jjt (jl^j . cdJi (_,lr (JjI-j-u Cj^j (_y3 I -1 j". . ^ -^ . ^ -^ Cu^ (j'OlII I Ij-ui c^^j 
Alitalia (Jjj^ (j^ ,^^j ,^^ll 4^j (_,lr ^jj* '^H tTjl^j-AJL ' ^.^^^ j^ jjU"tl 
5 iiiqUIl ij^ 5j-i^ J^ f«J ^1 Swissairj Sabenaj Iberiaj Austrian Airlinesj 

.^KJL VI 
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T-La-Lll «dS I JL& |_j2jeJ (oJ Ijui )«-oj .(j^^T-l' i-lJiIj d_LajSL>- «Ll!i-o till Ji^LtuXJ 
IjLji (_j^i>- (J-«-C 4j^j^ lJiJI (j^jLJjIj Sj^Ij pLu^ 4lOEjILl Cj^\S (Jj . I < j I U 1 1 
(jlj-jJaJI CjLSj_<i ^-^^ (.y"-"-*' 1997 aLc (j-« i_k>:'' (j-* ^Ijlulj . (j\:>JI 
CljLl «LJ| |_gl i3_fl±L>J,l (jrr'JJj'^' jL^VI o''^ (jt^ Sjli-b <rj>l^j jjjinl 

5j_uS jljLcI 7cJ^_cuJj SjIJl^I Ji^j (jji JuV <ixji3LlJil ijJUfc "l^jvljJij .Tcjjj^j 

ajjlII cjjlS^ 1 La.sj ii«i_i 1 1 j_uk Cj^^ 4^jjii^ .pLLiill Ijuk ^^^ (j-LLaL«JI jj^ 

(jjiA^JI Cjiji I rill (_y^ tiJjLo jLlLo I , 5 jLtii<i_i (J-<i-«JI (— ijJl£j ,_)iijjijej (_yi^ 

(_yJI i(ji^l Ji^ Juergen Weber j-xj2i (J->-jjj ' 'j-i-* i-^>I o-^j O^J • S-a jLHI 

ajL-jj (j-^ pi— tHoVI 5jJ^^_ll3 (j^ il>^J~XJ joJ (J-lLoL«JI (j-« JJ^ 7tJ_>-lJlJ i_jjL>- 

(2j1-J-al-«-II i_JLLa_a ^^ ■-' -^ (j-^_3 Lj-^^t!^' ij-*-*^' CjLcLji SjLjj (j^J 'J3^'^' 

ji ^Ji sLaj jji JJ U" 1 1 \jjt u^i^ I— <3j" J I II La (jl . ^Jji I nil <iiLaj(JI (jLiiiJ 

.i—sLLail ^L^ (_5-3 Lijljji si I II (_y^ lSJ-!^ u^ i2j\Sj-LM ijij±AS>- 

u^ t_<jj >La i^L-al SjijLuJI SJIUJI jLl^VI (>ju sjJ,l Jo-L Loj-i^j 

i«Gl!i jLj;e_J ^_A ijJ_4Jtjl (^^j_flJ j-ajj^l ^^l^Uj-JI I Jl^ ^_^^Sj>J| y j's- i"r(ll ^1 
«LjjLfl_a ^j ^ J ' " t_5_3— ?^^ jJ_fl_iJu I ^ '^^ L« ^jLb IjLjfc ^*-«J . «Lj-oJ)^^-« gL-oM ( II 

.-<V1 ,^"VI i-.l ^ 1^. Aj-^l-,ll jj^~ ,,. 1998 a[^ (j-a »ljLliLa ■(_,Ktl pjj mALi 

(jf (_,-i-»^ L^J-" J-«'^' - J-aLSULl I i^ijl (jJJJj'^l ^UoVI Ji-b (_y^ ^^L^JI 

J ij" J.' ^ >i-^"l I i~<l 'j^ ^j ,jjj 1 '"" "^^ ji^'i" A ij 1-^ ^j 1^ d :-^ i <H •. A 

j_yllll 4jjl£[lL>.VI (JliLg._gj MiU (_yl^ O^' (j-\ t"n I II SJjjjiJ j^^jjjvj (j'^'i I iil<^ (j-«-2 

^ j -^ I J " (j^ I j ''^ T «5jll>- 4^Luj jtlL^jj)) (jl iSJjJlII IsIa (jVI (_jj^*- (JI^J^ 
fj I r ^ J -^ j 1 1 I ^ j "' "' 3-i^Li- ^ri^j-i iJiiljL>ij| jjl 1 <iji II V i3^jL2JI 3 I ii'^Lill 

(jO-JLj>. jj-* ^ J S "l "t ^-4-1 CJ 21 JULAJ iCjIjLuJLI ^-Lp Cj1jLJ_LX-1 SJlcIjJI (_^J_iaiJI 

AT&T 3^>-<ij 3jJUV| v2jVL-ajVI a^jJ:. (jr^ AJjLHI -iluj n_aLLII SjL^J 

j ^ -^ LflJl (j-> < J I iij 4 < J I II (_yl^ (<s-AJJi^ ^^i):^ "^ (j^-ajij-" I no j'^ . 4_lSjj^3| 

4^jJ:,LoI.jVjjjLlU5,49 jJj L=tjj 1995 ^i^Li^ JjVl ,_,£:j;-<iVI3>UjiJI 
aL«JI u^ oL«_i_iJ,I (j-u^ '-.^^^ JL3 CLu\£ (jlj iL^Jla i3_uU'i/l .-.VI ,^"VI 
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i-sVI Sj-iiu-CJ (j-GjLo CuajJr'i III L^l VI ijVjJ jM-" ■^^ C3-">^ lS' '^ • "■^"' 

o.2i>-j AT&T i_jjJ (j-iJ-oL«-!l JJi^ i_aL«jl3l Sj^iii ,j^ '-r'j^ ^ iS' ' J-"'^ 
(_f jJ (jjl iiitl ^ji.1 tlrV (^>^' 3^-^^' (_,lr «Lbj . 3,5 (_,lr Jj^ V L:*-Jj 

Ron Sommer j^jjj/ q^j i^jJU'^I <~»V1 .^"VI 4^j_iJ ^L>J| ^j nj^jJI j (_yjjj-u 
AjU^-s 1 998 aLc (_yl>- i(_>.iaiitlll (j-^JiJJ 'lS>^ ' '^^^'-J (j-* SjLSjJIj £Ll>-u (j^ 
i_Lj_a f-S-i i3i>^ ll>^ tiilij i(_fljL^I JL»-a (_y3 J-oLc (_iJl (J^jjj/ (j-o ijjiji 
.jAjJ,I JLcL2IlII ^JjjJa (j^ jl ja^ <ii>-^iJI 5jl i n-^l (2>^ (j^.a-j i nil (_>l3jjij 

Tcj^ I ii"t (j^ <"ij I II dJLs 3 iii'iUIl (_,lr SjjL^ ■~»VI .^"Vl 35jji (j^S^j (_7SLIj i^SLIj 

(JjILo V JJIJ j^-»"j ' " (_gl i2000 aLc (_j^i^»- ^JlJ-"i I no (_iJl 4jLo (j-* "tO-^ "-* 

Uj^ (jl (_y^ «lj^ Vj /^^-'S-lJLIII S_jiljJI t^j^l Jtlo LuUl jjjlj (_^ dJ 

j_^^^^_l2_J ' ^ ' ^ JJ * " iSj^ S ' " ^^'■^"^ ti • \\ .>*tl ^J_<;jtj| ^^^^j,^ ^j-* ' '^ ^'^ ^ J n<t 

(j-a 4_iJ^_SJI iSJlJJlJsJI ^ • " "I ' tl CjlSj-iiuJI I j^l-^" . .. (_ylll SjJjiJsJI (J.4J1JI 

AT 4^jL<i,xj) 4^LkJI jllil JU^ ^ j;"Ui';iLl!l REWj VEBA ^" 1 n , nj^ 

JJUsJI j; U .':.l •, II ^Vj^ oV dJJij ;(S_LJLkj;^l uuVLj-ajVI 4^><ij &T 
jj-« («-^JlJ L« 5l!iL?e_4-i JlIL.4-1 lJi_jLa g<S 1 Ml jj_« (^^j.^^^^-^ ■-* CT^i 03-"^ J ' " 
i<ijjljj.^Sj| 3^LLaJI (JL»-o (jS 3jjlSIi>-l Cjl^jji jtt^jAj-iiJ ija^^j ■»ij^^4'v ji"i 
CjVL>J,I (_jJI 4jj^:>o (jjSLuji i<iloljLll (_gjLj'^l (j-« JtH^ Ct^W-'^^' C^ J-^'j-^ 
aI Jiitjjj/I (3^v j<i^ (j-«-^ J^ Pj-*-^' o' '^'^ Ct^! '— i-^l • L's-i^* ^L*^ SjjJLsJI 
(_y3 ' -1 j 1 1 '^ lj_^^ (jLj (t^J 7r <i I iij VJJJJ 4S J i"i (j^ i-iVI ,^"VI 3SjjIi i_JjJ La 
j_j_jS jj^ej (_5i^ sLiJt-ij-a (_ji3i-i-a (_yjfcj nXa-S^ '^J'' i.^tl j^jJaLHI (_yl^ iSjIjuJI 

. (Jal 4JLi£: ^aliiSLi l^jlU 9^->-^l o^Ujj 

SjLj^I I j ■-' ' "' (_y^ (j^j^lj Ijjjju joJ joSLsJI SJljji (_^i^ (j-^^LaJI (jl VI 

.-iVI ,^"VI 4^jji «^ SjjUoVI 3^jSL^I i^j>3 Jl23 I JJj iSJLkJI (_^ 5j>2il 

jjji^jj (j-o sljCul iSj_uSjl joJLlII CjLi^j^ (_P (_y3 SjJiJila CjLS.flj-3 (J^-^ (j^ 
7-LjjVI (_^I (jj . I U " 1 1 ijU!il<-oVI 3:Jjl_u-3 ^jJlIo ajjj (_^ liJJjj i 1996 

J_^SjJJ I < j I U 1 I JlJjUlLi , -/- j , ..VI jI t 1 III p-LaJjl jS-^ji^ L&jJiJ (_yjJI ^ -ijU.II 

(JjijLA i4_LO (_^LLa 2 ^^c-i (_^^ '?-^J-i-^J ' WjlJJ' *'j-^' (_P (.7^ Slj-uUI JjJijfc 

i-.VI.^-.VI cjI^jJ:/ JI33V (j;^ (jT^j . jj^la jii^l '(^jjjj^I jUoVI (_^ 3JliaJI 

'^ i ;y ^-i-ul J 1 11 II ■- " ■^ "' i(j\ij.2lLijiil L^jjji3Llo sL^^IjJ, SJjlII Jjij d-UjijjVI 
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.-»VI ,^"VI j3j-^ J-iJ-^'^ Lr^^iJ^^^ L>"J^-i^' J>^ 1996 aLc )«-jJj (_y3 
,_^j .Sprintj MCIj AT&T SJiMUl S_SJUjlJI ^^ ^aju iJSLij .^jU^Li 

, J 1^" , ,.1 I ^^^ I J ^ -«- IjJ jjl iSjcaliil CJuVjJI |_gj" I ri a (_yi^ ' ''-' ■''■■ '"' CjI I ri I llj^ 
■^-> ■':■"" CtJl^ CJ^' y J Mill SjjlSijvVl Llil^J I'll 1 1 3 I ri'^l-La iaJjLJL£>^\ (J^ (_,lrj 

L4S .<lJ_oL«JI (_gjLj'iil (j_« 'J'i)-'^' O'-^J-^J 'J-P' CjIj.>-j (jUjSjj (jljLalO 
J -T* 3j-3ji (_flJi (j-^j' (j^ »l i<" I iiVI (2>^ I '^j? L^aJLv (j^ AT&T ("lilr i 

a^ Lljl^ (jlj (_y^ .J.<jjiJI (_>-3>3 (j^ijii'iej (J^Li. (j^ r-Lij'i/l S^Ljj (_yl^ fj^' 

i_flJl Sj I'lir cj>Ljj 3jLo 1 1984 aLc: (_y^ a ,^^,^.:^ll SjLi^ pVjJl j^lo icJLlI 

(J^Lc (_flJI (jO^JJ 3" I n 2000 aLc (_j^i»- 17-J I rrl (ji JiJ/3 L4J1 VI ' J -1 '^ 3j^ji 

(j-o 3-jLJi,Lj (j^ 1 .1 o-»- (2h« Mj-^ ^ Lit».j.jji ji^ ''j-^ i(jj£JLji L^i (_gl ij^T 

"^ I M'^LLa ijjjjj Q^-iSLj^alj Q^-uLLaj^^l lj^"j^:;a-Lll I Jut (_yl^j . L^J^JLj^" 1 .la 
j-i^ (_y3j I. L^ (jj^JaJI CjJi^A Ji^ 5-mlj I nil Lljl^ i4jJ,Lc. jLtjl cjI J Sl^Li 
lJi_jj_jv jL_La «Lj_a^Sj>jl ^^^^1 ^>.jl A"" f '^^'^ ^_^ 4_u,LjuI SjLjtIiJi «biiii_La 
/oJLjiJI |_gj" I ri a (_yl^ /~<VI ,^~VI |_jjjj, ^^j^j>o SjuiljLA (Jjj-oLflj (J^^v I 1995 aLc 
d_L>.| (j_a jt_3l£lj j^l J-<kJ - ^LtS SjLjkLm a'jJti f_j\c- iJiLoJ^] (OJ I jlj . x_<t>.| 

^_^ ((«LfljLtC d t flO"^ jl *l-«-Jjl L^3-*-" .^ ^ ' * (J-I» J^jJ-t^ . «LUJU,I CJI t ri ( tiJJLl (jyJ^J 

^^"■^1 1 lIi^LJI lEli Noam aIjJ (_^I (_,j(_aL>JI jLLji'i/l j, j'^'j Li^ i^oJUJI 

/-rQ\ 

"ijj^jAll (_Jj-& ct^ JJ-*V '—'J'-" IjLa .~iVI ,^~VI jjjjji ^^jjjalLi d-ujjjjl 

(jj_lJJ,I I j ' " J 3_jJlj^_iJI uijLajJ-JI jjj 200! aLc (_y^ i(_yjLujta i^jjjjj'i/l 

(_y3 JljI I nil jl£ll».VI «LiJI ij<-*^ \-<S . Ljjijji (j^ -^i>^ ij-«l-^ (—aJi SjLxJLuj 
jji Ijui (jLa iQ^jjLLaj^^l 'Uj-iaJ La 1 _. 1 n->.j . «Luuj.^Sj| 4^LLaJ| i^J-lm JLa^ 

. j^'i/l ' • I ^■^" (jl I Lijjjixj i3_uU'i/l SjjLsoVI 5j3j£L>JI ^ ^j^^" ^^ ^-t^^jj L« 
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tjj-T'jj LiJ^ (j^^jL-3 Q^jijj'^l Qj)j I iilj I rill (jl^ liLa i4J^ I jui (_,lf *Lij 

^Lta *jJ.' (3^»- (j-O (jl SQ^LuU LxJ (<si^ (.7^ ^IjLa jSjil '(lA-'j • I t^ ' a 'Jj-'^ 

Ron L^JiiLc. (_jjJI 3jj.:aIiJI jji I jufc (_jlr iJjJ-5 j-l>-j . Ll^jk liJjSLjiuJI J.JJJ (ji 
5_^j_Ju (j-ojjj jLci j-jL-b (j-o Jj'^' ^ ■-'"■> . 1996 aLc «_LLs_o (_yi Sommer 

A J U -^ t I Ojtjfc iJjjlSj .(jjlil (Ji-lj l_y^ Cj\X\SJs\ SjJ< I iTt )«-3jJ (jjj.1 /Tjl^ ;<-* 

j3^1-«-«-! (3i>^' Jj(ji I Sjjijjio jLH^VI (j-^-t-i *j-l.l Jii-I La I jl I'Lj" 'I-*jSL>- 
c- 1 J , ^ 1 1 j^l_u_o ^jj-^ .CjLi-oj^ajl ^_^ ^ ^ ' '■* * t iLxIil 2i 1 TcILiiJ LajL^t^ ^^^tJ-^ /^-'^J 

cjLIISUI jUjjiLi i/<i^'!^l t-JUJI (_y^ (jjIaI j-jLIs cjIj uIjUISLo (_yjij iSjj^I 

dJJij ,5 J \l ,^",aVI v^j^LoUILi I j -itA».^ ti^-*^ C7-^'j 'lS"'^ Jlju'^I SjijL^JI 

jLlSUI ^L)JI . .1 U :;-, ,,.! ,3_j|aJ| ^ i(j^jL=tjjjj jjlsJI (j^-uLaLill (j'i/ 

CjUIj^"^! JUejI Sommer (_, 1 r (j'A-tJ i _. j . n II I Jl^j . SjiajiJcLo CjLaj^jdLi 

tfjufc d_^^lj_a ^_, Ir SjjLs 3_LJU'i/l .-.VI ,^"VI aSjJh Q>Sj u^ SjjILII 
ir^^lj (_y^l^ iSjljJljsJI u:jlj-L.<-La-"JLi J.«j<JI ij>s- o^ l-* ''^^ "^1 '"'bj''^"'' 

"iL-ul J I nil CjVL>-j I j«"j S^j^l jLii-slj TcjLiajill jjliij ^ .^--^t I I U-^ ,^\\ 
^ 1 j" " i<ijjU,3l i~»VI .^"Vl 4SjjIj jui aIjlII i^ijJI ijs>-jji ^^c-i (j5^ ■r'Jj" 
jiUjjVI SuljtAj jjjjLiillJI (_jJI (jjjLlII tUajjij <1»-L>. (J^ <"ii iiuj > i'?i-»JLi ukul 
(_yjj| I ' 1 I " (j_« t^-^i •— '"-ij^JU (J^jlSJljjji (JJJJI -5^1 ;,^llj jm (Jl->-J (j-a 

Ij^jL^ ji^ I^K (jjjJI . - j ■ ".^"'i Q^ji iilj I rilLa .(3jl ' mII (_y3 L^jjjt^ju 1^1^ 

Cjjc^tlUl ^j_a 4_ul^^-iiaJl 5^^l L-^W (f^ (3tJ-*-^ ^ 5^j^ t 111 j^^-LiLaj Sjjj-iiaj i«Luj.j>jl 

(__>IlJ5_i /jjLa-aJjS jij^jJI ^>jjj o^j .(— fljL^I j-i^ tLSju^jlj ^Li^al (_yJI 
Sommer 3 j < ->- f_^ ^J-lj /<sJ LLa (j^j . «Vjji S^jiio (_yi Wolfgang Boetsch 

^Jb aLjuI jj j ^ ^11 _ij ( , , ,|S ^^y^ «LlC^I ijjuk ^1 jj_a t^jS Millj t tJJejLLlI ^^-J-u 

(60) ^. I 
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jsJ /<s.SLj>JI JLjj-j 4^Lc. (jl (_yi^ L^' iSi^-^ >* iJ:' "^'^"'^ 3j^' ^L«^ (3^ 
jLjijI iIjI j 3 J 'I '■^' ■>! /i:_alj_j (j_a (jj^j_Giij La /tjLlJ J^^ OJ^ ■' ' "-' 'j-^-5^ 

j_L-i-<-j jJt (Jj 1 1 JljI (_yj>.^jjjj| ^lia CjI j AjU-^ (J-^ J-* ' I j T ' ■^"' ^^SlbsJ 

Karel Van i^j-j-a (jj^ Jj^ 3 ni'^LUl (jjij^il (jyJjijj'^l (_p>5iil dU J jiS'Jj 
(j^ pLLSJI 7=J>J j-i^*^' (jr^ Van Miert c-jj 1 i n! (jl (_y^ t_jj Vj . Miert 

/<s-£:j_J 1-«-Ll^ ''^^J l-«-jb «.jJi,l I j ■■■ -1 >j (_y:Lll i4_l!Lu5 >UI ^xa.jjjjjij'!^! 
^JJLJtjJ LaJLt^ ij^^*^! «L»_j_lL3 p Jj *^^^L4-i LI, oj mt" ' " ^ f^^^ OjJ ' "'J ' " '^ 
4_L.ijj_UaJI JLjIjjJI i«_jj^j «LLajSL>JI «-jjl miU d .-^-^ .^-^ 0'-^ ("^^'j',>^ 

iDirk Hudig r^j-* ^>J-i Jrhf-^ 6-" 'ctt'J-'-" >li-«^j 3j \l ,^~aVI t^jlj-illj 

jJl^I 'J ' 'l'\l>^ (.3-^ 3 J ".I U jj ,11 3 j^ I •, ,^ll iJlll I III iljJ,! TtJL-ilA (j^ «-3ljJl,l 

L^jLajj (_ylll Sj-jIUJ,! ji t I ii'^l (jl I LpLJo ijcii,^ ^^ hjlJoJI I jui (_y3 Lvjjiaj 

^^ 1 11 I 4_j_fl_Li_L« cL?t_uJ)) (_^_A iCLLa^Sj>Jl CjLajLiKjl ^j^ '-'JUj' Lr^ OJ 'Ulj t, I 
1 jJ ' ^ (j-l-ajLitlLtuil aJlJej oJl^ i3_LajSL>JI «_JjLiiiJi,l (_y^ SJljI i nil SjIJlJsJI 
(jl JJ^ Wjjj' '-^J-i'^ l^l" :^LjI^ 4iuJL>- (Jj-aljjj i«(jJUJjU L^HaJii. jj^ ^^iiSl 

J_diL^ JLajl u^ j\j o"i iiiVI L^ j>=^ ^ ''^^ i3 iiiqUIl (_yi£: Sjjla ui^ 

. ((iSJUk SjljLsJI sjjji «Li£.Lj x_4ll:>il,l (_y3 SjJtIil,! CjlcLLlill 
Jiiitlj ' ^"Ijtl ' ^jtK""a ,^j^l 3Jjk^ 4j.lLala Cjl <iKtl a'jjti cliJU LiJjJj 

Liajl (j_^jij (_yJLji'!^l (j^ (>><l^"iiitl (jl I JLA (_yJI (-fljial .4jIL«JI iS-uLaLllI 

(jjj_ajGj La lj_uS j<i^IjCjLoJL>- jj^ Cjljl£jt>- VI ja^ <iAjLSj UL djuajj-a IjL«jj/I 

3_LjJLc. (jl j_& 4_Li Ld_Jo V (_gJJI j-o'^La .cjLajL^I ojui jLj>>Jl >j-t,u (j-o 

. 4_ljvjJj_(Sj (JjLjjij Qji L^ 7-LLo jji LxJ 3Jjl2^ . (J.«-«3 4_uj(J,l CjLg.jij Mill 

Sj Mi II CjL^jI (_yi nZ^Lcjij Mi 111 j>J_<fc aJl^ i4i£ 1 Jijk ^<-«J • 'LujUa Sjl Jljcj 

^ I rtl •tl ^ rt » , 'ilj jj(j 0^ ' ^ ' '■^l ^ 0^ O^j'*^ 'O^J i^^tl d^j ^^ \t^ CjLaj'^lj 

JL»_J^ ji ^ ."■ J rt (j■^_^Jol^l (j_a 5^>-J^ (j^^La (-LJLlA (JJJ^ L«JlJul3 LlA (j-«J 
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i^jvjlUI I Ji^J CjLajSL>JI d-uJL^ dJ I II oTt I Jut (j-A C'^J-" Ct-^J ' '-:H-"'-:H-" ' ''''J^ 
5_l1Ij jjltl Sj^JajJLj -1 j'" LJLxjI ajj (J^ (_y3 L^ (jjjl^jj Lkslj-ii. (ji dil jj 
CjLaJLsJIj <Li]L»JI «Lii2lll CjLcj^>_ii^ Q^ '^i.' " <— ijJiSill ^^j ■-'-»"' (jLi i5jJl:>J,I 

.SjIjl>- ^>jSij 5Jljjl>- (Jjic (_^j^ i3^ ij-* 

3^ 1 ''^t 4 I III >lu Li^ji j^al (—ajlljej (jJj . IJljI j ^ -»"" (<sJ 5jjaj(Ji,l (ji j_j^ 

(jl f«-'^j:j ct-'-^'j tjj^ J Ml II I JLji (_y3 L^ SjLiVI ^^iSi (_^l ^ '^ji .-.VI ,^"VI 
«Lj Lj_l1j Li^ . L^L>o (ji>^ jj<" I II 3_uU'i/l i-.VI .^"Vl 4^jji, 3 ,^^ .^-^ 

/CJJL^Ii-l ^ i-^"*-| 1 iJl)lS^j_(Iajl iL-fl-jJlSlijI ^^-^^ (J-*-*2-l t/n*J ( 11 jLaJJI (j-* ^j^ 

jl .j-J^ V (J.4^ (__>^j_3 pLjiaJ Ljc^ujj tJjSj I II i(_yjj^j_jSjVI oa-jjJI CjLaJL>- 
jL>Ji)? ^j^>a£LJVI JajjJI CjK^ (^loiel^l ^ ^1 (>jLj)JI j^jj UK 
(__>^j.^ Cj-iIS i4jitL>JLI j<^^L^" i"i aj J li I nil j<i^lj^ja.>.j «Lj£j_i.aJ,l ja^^LoljLA 

.(J^l Jlj_flJ,l SjLsOJ J li I nil l_jjl£Loj (j-LoGjI CjlSjuij I a J I , ^ 1 I (_JjJ (JjJJlJI 

/gILu_u ijJ_4JLl1 i^yiDj^ ^_^ 5jl 1 11-^1 ^Lj ^ i"i 1 1 <;-ijyjLJj «L<iJ (j-uJ-l L^^>^>-l *^J^*•'-J (J-* 
/4_I^-i-J ^ ^ 1 *" t, I CjLajLiKjl ijyji^i^ji <juuuj ^'^\ jLajJ 2(1 jJ^L>- ^j-* J ' ^JJ *" 
. Ja-i^ ct-^' ^^lj-o^I 5j.^;vij 5y_olj_i (_jjailo Ct-'^' ' '^-'JL)-'^^ ' CjLo^IjlI,! 

l_<ij . ' ^ ■ ">l 1 1 1 -1 ji j^^ljjj Ljjijjij LuUls . Jj?" mil (oJLc . ijJ^Ljj'i/l jj^ 

. (_yjj^pSL!VI JajjJI 3^Lu-3 (_j^ (J-«-*JI ^ •^J '\j SjjJLa^ lIiuISLoI (j-« I 1 jj 'I 

Roland j-^j-j juVjj 5-jjI MrnnVI 4^jjiuJI Jj^ l-<4^ i3rij< i^ Sjin'^Lij 5j^ 
(_^l S-Lojio I (Deutsche Bank) (_^lJ,'i/l i_2j_GaJ,l Jj^ ^ ^^^ixll iBerger 
J ■^'' Pj>rh' 'j-tH^ J-^-^ ^' 3_<j/Lj_uiJJ J .^^ aVi (j-o o' La-sLo-o 5.^?^^ 

/"^oLa^MI 

(_jj| Sjl JljsJI itij 4_lL«ju w^ vI .^"aVI jjjjaill «Li3=_ul^pjj/l ^ '^ i ' I JiSLtj 

(_jjj slj_j^>JI (j_« (_j-4-ti_«JI 4 J J ILJLII i_jJLLaj Ijlj* ;«-oj .cjIjlII j-oJj Jl>- 

3 -1 1-^ ' " (_yi tjj I »_i 1^1^ tljjji i(_yJi,L«JI \l .^".aVI ^^ SJljIjJI CjI I III iiji,l 

jlSJJI ^^x1.l^ t^jJ jl (_yJjjJI tiJLLJI ^jJ jl '^ 'I ,^~,aVI (jjLtlllj 3jJiJl!l 

Lis. .(_yiL«JI |_gj" I iiU (_jlr J^I£Jl!I iji*^ (_y3 Laji^ ^'^11 SjJjaiaJ i(_yJjjJI 

iSiSLalll -' J 1 '' 1 j " (j^Uaj S^j^Slil JjjJI (_y^ 5 ^iIaI «~1I jJ^LiXI cjUjjI Jl2J 

3j ' 'ill j»l-oi JjJL>iJI 3-Iljl 0' qI'' ipLk^j-VLj i(jj|ja-aj «ljjiJI *Vjji (jl VI 
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■ I _' 'I .^". al ijjLaJJ 3_j_ol_(JI (jljJLJI (_>-3j-3 (j-« (j ' M'»o 3Ji^j(JL3)) .(—fliiejJIj 

jJLuj Erich Gundlach t-Vjuj^ cAijl "-r*-^ ^-^ ,.r5j^ I :,^tl jjl jiJI i_x^jj 
I Kieler Institut Fuer Weltwirtschaf i^ jJ o ii^- LJ 1 1 Peter Nunnenkamp (<uISLli^ 

j>Li]|jjjill i^jjjS-LAk: SjIs SJJ-Uj jjki^gjdl i((_yJi,L«JI jL.al3>U Jj^ J-^-«-a) 

i Frankfurter AUgemeine 3fijT r^ Cjj£] L^ILp-U (j^j • LjJUl ^^ (>LijL>J.I 

T La:>. t_!jjj>JI f.\j^£ f_^\ sLukLsj (j-« (Jl «l Mill i>j_<jijej 
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I 



(_yi "■> 'j ^ J • " ojJi^ tjl (_y^ ^^SLa ji^ Jesus Gonzalez 

j-aVI I ? Lij.^SLI u I ' ^" -» " Lj^ ^LoLc Tz-iju^^ "'J^^^ 

CtJl^ (_jjj| 2<- 1 :,^tl ajjt iijjty^l cjIjIj I nil 3x.Lu^ 
3_jjLje_iJI cjL>.Ijji_LI CjLojLj-aJI cjLiLiLJe_o /!i-j-y 

(_y^ '. Jj_flJLi jL^Jl f-i_;r^ (J^ (j' ^1 • J-lai^JLi jjjj 
Ij—lJ-Tj SjLstjJI jaJ tj-«j i<li_4_«JI CjjL^I 3jI JjJI 
iLciajl <OSj_<jiJ djujjJI .-. A.^^j ,«CLajj \l ,^"aVI 

^ j-IWJ' 5j_<j<'!^l ^j j-ujJxlJs: .(jj,>LaVI i-.;lrta 
f_^ j-L^AII pjLJoJI Avenida San Jose ■ ^^'-^j (_yl^ 

d^Lolj iSjjJjCjVI ijfA 4_lII r-QjeJ La <icjijl tcjAi^I 
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(jl fj!^ (J^l <t]Sj i(((_yjLij^)) "-^i^Jj Jajej l^jlr I— ij^ Lf>2J,l 3j->" (j-^ «C1^V 

aLc i'I J iri'Ca (_y3 ^jLc 3J1.>- Jesus Gonzalez _j ' ^ ■^'^ l5'-*^' J-*-^' o! 
jl J-ftjJI (j^ (j^iLLc: Lol J.<u(JI (jjj (_y^ i>uSLlhiSLU (jl£LJI ' ^.^Va . 1996 

"^ J I III J I ri II oLjIj-La-iisVI J_LjJI ^^ I n't J .(_yAJ^I /tjLLlI (j-« J.>-I^l Jj^l 

Liijlj-ii-j 3^jSL>JI O-ilS (jlj i4jj»-^ijiJI CjI Jj_<uJlj 4jJL«jlII iJliulj-tiaVlj 

diljiiii J Mir i_jj-o (_,U"°i . jljii'iiiiVlj jLfcjjVI jlAt Ijjiji Ji^ (j^jSLj^^l 

/oii^'i/l «.j^l Ij.^-^.^-^ JlIs . LoLj I juijj 3jSLjj^'i/l S^jSIjkJIj (_yJjjJI Jiiill 

it (jL>. 2 1 ^j^ ' ' I iiU jJj^j-Ld jj-* (3-*'3-*-^' lJ^ l^iJiJ 4 4_i^ Lla-£iJ 1 Cji I II ( 11JJ.I jj-« 

L^jujL-iiA i_j\r Jiiill "-jl^Jl l^:aj^j iiJlil^jl^l f_j\r 4j^jji^l (—xSljjiaJI IjJLlij 
aLc: uJSiljJ^^ jl ilJLjfc^ jLjij!(_yJI iJ-LlhiSLU Cijjfcjj .(_yJjjJI (_yJUI AliaJil 

a:;U:^^. ._,,,.!" ^11 j_^^4jSLfljl ljLiSj5_iSlj;-a^l SjLall,! uIjLjV^I «_a 1993 
I'ljiii'sU J^lSJOp! L4a^jxj(>-«lb(_ylllj iNafta Ll^UIl -.SLuJi.l Sj^l SjUtlll 

Q^_lI 1 j-ijU 1 tjljj • *^JJ^ 4-dl 1 11II l£sjj_a) (3_3-'-" ^*-* '■^'j ^ ' " j '"-^ ^j '^^ ^_^ 
.^^IHI ^jfcJLijJj (ji^: i')ji.i<U (_y^ 'j>i^ J^ ^L«JI *L=tj! J^ ^ (JjjJlj>J,I 

.^jJ l^ (^liil (^j-LcilU cbvjUl 1994 ji^Ll ^ 4^1 o'^l 
ijiil I II I iijJLl (j^ jjJjlILs . ^ijLa j-pJ u J i"ijj /t^ujjJI I Jlj i(_jJj3l dJjfc^ilj 

L4S .43Jlj^ Jk^ CxjiS La i~,t'( iij jl «_lLi<^3^ ijJLcjk CjJLlu/ 4j i iii->JI ^JjutlLa 
d-LJ^jJi,! d<-<--v- lj-3j i4 i I II II (_j_3 4jUi_i "^ "i I II jl JLfljiJ i~<lj \l .^tl ' " ' « ■^"j ^ 

j/^^j . jlJI jL^alal jLj^Jl ^1 1982 jaLc ^ uUjI jJac^l^^l Aj^jUJI 

i^o-uu^ (J'j^^ '^iT^ d'^ "-^^^ ^'-^ , ,.jll a ^.Ull (_yAL(j liJLujiSm CjjL^ji ij^ 

SjljjoJI cjLcj^>.jim (J iHi iiLj (j^ I j" i*^ " Sji^^ "^'j-^ *i^ "-^^ '— 'j^'j^ '^' "^1 

(_yi ,.~ij .^".al SJjajLiI (jl j-lC. .3^j£1:>JI (_yJI i_xjljjiaJI >l3J (_y3 ^^jLiiuilj 
SjUJLsJI » "'I '^tl'a .(jK I nil (j-oj \l .^"aVI ^j-o iJjS-i^ *j-^ (_,lr i JLsJI J-^lj 
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J 0^ j_^^^ JJ-* «C12±>- La tj'-^ ct^ J 4 ^l^j_uj_u Jl U jJJjGJI JlJJljIu LAj_L.u£i_a 

CjIjL>oVI (j-« UJJ •'•• ''J 5 , ,. ^ ^ "a . jLj^I (j-uukLtuil (j^ 3jftl lS'^' lt^ 

ajLjtim CjLjVjJI (_,lr >LJ^ I ritl 7-LllijVI ' ^.^^ cGli Cj^^I (_y3 . (_^JjJI 

,-.! ^1 : ,^ll cui^jj iJlLJI objIjJI Cj^j-cLa .3_LSLj^'i/l 3 iri'^LUI -t^j 

l1<_4-1J .^i S t fi 11 j_4J jjjL_»_a tJJJ La ^_^J ^_^-fl-L^:>iJ 1 j-<i_ul jjjm_a ^^-^"^ *l'a 

(jl L^ cj-*^ 0^ ct-^' '3-<iji-j j^Llli (_y^ljjJI pLLaiil ^1^1 .^"11 31x-<j/jJI 
3jSLjj_a'i/l 3 I ri'^UIl aLs] \j '^^Ij jj ' '^"11 S-sLjj (_,lr I JlcLjla ^LaLc tjjSi 

(jj-'l iJ-^^ l5J-I' J-a'^l i|j;j_<ii_iJI JxjJI J^a-a oLcj^m cAs>~ Jl2£ .4^>L<jj«JI 

iTjVjijl^ jl^^jIijjVI JljIJj I 988 aLc: (j^ *l JojIj . >L^I (jl< irilLi 3JajSUI (jjj,l 
(jlj-iil (_y3 jjajiJI «_iJjjL3 <~ilj \l .^tl j.^ CjVJljla i—Sljuiol 'Ltjjl liJlIj j.4j 

pj.«jj=^ (_yjkLUaj 1994 aLc (_y3 <ic. jjij«^ J Li^ '-^^p- ' ^ ij^--"' LcLfljjl (_gjLjtlII 

(>L4jL1II x_<jj3J(jK La4Jl VI . L«^3jIjj>UI Kjj^!(jljLii J.4Ja^(_^3j»Lj(JI 
(Jjvl (j-aj .(Jj^jia ijji IjSLLj) Lx^ it^l^pJI (^jSj I riN U \l .^"aVI Cjljjia (_yl^ 
l_gj" I ri a jLi-C 5.ajj" iM U jljJil jLx-lm] (_5-aj3 (_7^J i(j-Lii-L(JI jJal^i- 3jjl^ 
<< 1 t il— 1 «L>-^_L^I (_^J)j-SJ| (_yl^ SjuLill jlju_u) «La^SL>jl CjjlSj '^^■^'"^ ' ^ 

. «LuIa^l 
(_, 1 -kIJlJI vI .^" aVI (J_L>- (_y^ I _.J I riTt jsJ A J U -^ 1 1 ojui ^Ij'^^ (jl j-i^ 

(_y^ J _; ' ^ a J^V l'ljiri<U (_^ L4Jj.J4iujJ,l Jl3 3_iS1j^VI jLulLjjVI jjjLu-3 

(_, \c (jj-LlII jLijjVI jL^Jl Jl2£ -.^iijjo. (j^ jjV La ojo. 1994 j-pt^uj 

t ' '>** 11 ^^j^ Lb^jvj . fiLLa (^^LLa 21 l^^l J t nj ill 4_<i_i^ ^ ^^ "^ "^^ J ' ' -^J i«Lu^JULI 
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IsiJ^J tj~i\ I ri"*" (J-* *^J^^ ''^"'j ' " "-* * ' 1 t ri t (j"A_pLjj-a2l ^jJj Of I t riU jCJt_U_U (_$ jJl 

(jl )«— oj • (5jjjLja_o «LlIj|Jjji^ Cjli SjjjjLoJ 'J '■^'^ xs>-\j) TtJjLlII (_y^ jo^J 
iflLs. (_yJI i-LLlluSLU x^J <ij| VI it_jLv'i/l (jj^jiiLluiII JLaJl JL3 ^j^l I jijk 

(J ri J "tj ^ ^ • •■ i4_lJLj 3_lJjJJI jj'j-^'^' 5-2-J I _' I ri'C l"*^ 3j \l ,^"aVl 4jjlSL!l 

pLjjjLa . JjJLa. (j^ sljjJI j^ j^IjJI Ernesto Zedillo j-b-0 j" ' ""'jl ^iJ54*^' 

j_y3^ ^jlsl^^ (j^^^ «G>lj jj_* * ij^ La Jl^J ipjj-toi^ L-flj) J '"-^ 4 t ri O'^O 

cjjl>J,I (_jJljjjill jijLLill Cjli cjLjv^Li^VI (j-o '"'^j' ' "J '''"' '^^J I jiSLaj 

(JUlSj.;*- Cjjii-i i(__>Ioj^ (j-* ja^Ho jij La (_^i^ 'tjuijjXl SjLjLAJI j1< i nl JjJljjiJ 
iAnne Huffschmid Jj-2j LiSj .3JjjJI jljii'mLi ' ^ . ^ «" 3 ril"-^l 3jl3jL«Ji,l 
I'L ,,i<U (jLa ii'L ,,i<U j-i^j (_yl^ JLp. p>LLI cul J pUlo-l 3IL: ^^j 

(_^l Jj^jJI 3_il^ (_yk: ilJlSj V «l_iSLI iLa^ ^''J^' (jj-^ ' ^ ^J IJlL JljjV 

tr^^lj Li-Lpti . 1 i^-ijl 3>L<uiil (_jJloi':ill jL^JI S-aJ^-a^ (_7^ Nafta b^LJI 

OJ "i ' J I S Sjl-^l ^-^^ <J'3:J^ O'^ 'MJ-'^' "'^^^W J-^"-^ '^^^i>*'^' * il .^tl 
5 jj J 1 .^" 11 3_c. l_Li-a_LI (jIt-ji " iiiLujiSUI (_yJI JjljHil J J 1 .^".tl jjLi Jj^l 

t_,<j,„<U .,,lUtl j^lj3 ,_^l ijjil .,_,<j,„<U jiL^GSVI jL^I (jt VI .4,;S:j^V| 
SjLj} (_yi J-aVl (jL^ ijLs ilJLjfc ^j . 1994 ^Ici ^ yx^ (_yJI i'lj.,i<U ^ 
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(—fl-iJLSLj ^ ^ ■-' -» " (jl <-. J' I u" , ,.l (_ylll cjlSj-iiuJI (J£j 4 J I nit u Li>- ' " ' * ■^"j ^ 

(_^l (-fl-ibl .I'L iri< U (_y^ j^'!s/l SjLjjk} SiaUJI (_5Jlj'!^I J>Li- (j-a il^-vLul 
d-i-C LLi-aJ I CjI jL>oVI (j-« j-lTj^I! (3i>- S^ jjji^LjJI «L<1J^ (__>iajjiJE3 (jl I Jui 

JLjjU La I I I riS (j_a I j '"^ TJ 4jNj i n'Cl, 1 Jj|j_«JI (j-o J-^-"^-^ ij-*^ C>^J^ A J-2j 
(j-C 4_<J^UJI J-jl I ri --kJI ijLSjLl (_y^i>- "^J lj_)l3^J(J V lj_lk jjl J_u I L^_Laj 

c-L-ijjVI ' _ ■ ; ■ ■■ J ■ ■■ ■^" (_ylll (_yji 3.aj2^l ojuij .(_yii.ljJI jL-alsVI jLl^JI 
Rio Grand j_^ (Jj^>_ljlj (J-JJJI 'Qj j'^j'"'^!.! 6-i>^'-4^' ■^'^'-^ cr^ '^'■'^' 

LIsLlII S-LsLfljl c^l^ (jlj i3_iSLjj^VI 5jjtll,l cjLjV^JI ^^ J^i^: 3j^j^ (_yk: 
^^j.^-^ll 4jvj ^^^i^ Sjja^l ojui (j^ Jl:*!! <"'< Ml ji^ dJjiii'vU «_o Nafta 

«Lcjl i_Jj-<-u u 'I J 1 , 3 J \l ,^" aVI <i_ukL3jJI j^->" ' " (_j^l (_5-<k 33-^' Lfi-^ 
(_^l ' ^ ' J "' 5-<-ul J I II (jjj (j-* n_a^^l Ij^ (J^i jjj JjLa- LilLptS .r-jLji 
(j-o 3-ajLaJI ^Jj^l 4 I ii'^Li!! 'l->-J (_5-3 I'Lpj.x^ '^-o-^J ^^J 3^1 :,^tl « J -r I'l'i 
5j.j>JI SjLaHJLa : LijIj (JJoiill q\^ "J ^ ' ^ " O^ '^^J^' 3^^ I :,^tl jjl jJLJI 
.1 _i I iiT'^ ^ u , ,.jtl ISj^l ^^^ i_y^ ■ ''^ ''" i_J3^3U (jj's" I II djiill (jl (_yJ-«3 
Cj-»-3j X-Jj-lm jj_LaJ j J ^ -- ' (J_al (_yi«-3 . <ijjj|jj3l I'lj i iiS U f^Jt LlS^J 

i(_^j.A^ jL>ol sLiujI (_yJI (_^^ d-iSLjjl (_yjjjj'^l jL>oVI x_o Sjil 3^j£L>- 

ijJI^'i/l (jjj'' I '.^tl (jl^j , 1996 aLc » H- ^ (jja «.IjC1jI jjiiTill j-p. (J:a. J"ii n 
jL>uVI (_^I /a^iljjL-o 5jLj3(_yJI i_5j|jjjj (_;^j-4:>JI jUsjVI I jui(jl IjjlSjj Jl3 
IjLLaJ-I Jl^ jjjLji^jJI I a I ^ . '--» (.3-^ <ij.<uIlJI (_^l (ji « I U" 1 1 jjl j_lc •(_yJJJj'^l 
(j_o LLii-i I oTia ija^ljjj/l (_yl^ 7-LlfljVI Lkjj-ijjji (jlll 5jjLli!l ^Jl2j (_y^ 

(iLaJi J^ ^ «-j1 i^jII J^i-J (jlSLoVI f_^ jL*^ (jl JlJU^ ■(jjj'sj Ill's U ^glj'°i 

jL>oVI (j^ S^jLSJI xjLUajJI (_5i^ SjjLcuJI Jaj^j-ilJI (jjiAJb Lo_p (_jJI j<sJL«JI 

(^^j .3_j_L>J,l 3j ' " !^ (j-0-^' SjLjjijJI 4;Lj^'i/l »''l .^_.tl Cj^j^i i(_yjjijj'^l 
Cj_iI£ Li>- .(_^^pJI (_gjLjtlII (jlj_iiu jjjcjiJI • '"'^i^ I'-^a |»Lc ' '"^' (J^L>- 
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S-L-L.L-v'^l cj^L«_«JI (j_« L^iisLLbvl (J^Lj (j^ La^i-j .4j1J,Li (j-ij^^ j'^'^^-*:' 

f_j 1 r S-lj^-us i(_j-a^ i.iVI jjLsjJI i-JJ-^- SjLlSj [5-fljl I rill] 3^jSL>JI Cxibj^ 

(_yjjijjVl jUoVI x^ 4j^j.a^I SuSLijVI jjl j^j .4jULi 4Ij^ jLu uubjl^l 

«l_LO r-jJtA V 3j'-* C7^ j'-'^ '^ '-i^^^ o' Lt^ lS'-'^' j-o'^I 
a J ii "i li 1, 1 4_i_oL(JI JjjJI (_, < Ml (jl (_yl^ J^l lW-^ '■-*-* O' Lr^ S^ "^J 
jj^ ,3^ S^Jl^I 3_j£:Lu-^l JjjJI j-a i^gjL-alaVI J^lSJlII (_yJI I jm (_>ul>I 
(Jj 1 1 j" -» I ' ^ " (_y^ 4_uL^I ^l.^--t I ^^^ 'Qi^ (l)-' *>^ ^i)"^?^ (3^3 LLo ^Liijl 
\l ,^"aM t 4jL4.>. LxjjJ (J^lSlUI IjUfc jtu I !il i4jL3LLa (j-a ^>^i "j I ' ^ " Q^S" i n 
'. JljJ.j>JI j_o3Li (jjijJ I ' j r^- <lljii Loj .4_Lj.L>-3l 4.tu3L(Ji,l djJLo (j-* (j-'^J-'' 
liJjji ((j^jSj^alj (j^jjjijjal (j-o jjj-^' ^j''^'^?^ (j-^-LoJJll (j-a ^^j^'tl ^jLlS 
JL_La 1 5jj-4-t-l I JJ-* 4_^_3-'-^>^l ' '^ '^ ''' ^_^ 5j_Lfl^l ^1 JLLJI aIS.>. jj-* ^>:A^' 
(Jjj^ jj^ ^LuiLa^l f_^\ -' j 1 ^ I ' Ijjl 1 11*^ 1 1 3"''J''^ (jr^ JJ-*'^' '*>t!-^ CA-I-^ 

.dl^jj Sal .^^ ji^l 

J jojiil (_5jjejJI Li^:a^ . i_xJL».'^l <— i^iS Penang t_gj^" m't 5jji<^ ij^ im Ixla 
^j I ^tl 1^ ,'^1 1 1 ^jj ^tl ^"a ^ji^^'lt^^ jll ^jj ^." , ,.11 i-<j A i d , ,^.^tl I jj.t^ljij 
(j-a (jjjJLlI g^jlal Mill <l^^ljji,l S^^j_).j>JI j>JLA (_y3 ja^ (_)-"-« s'-'JJ ii-dLufc (_jJI 

5_ijjJ,l iGeorge Town 4^j^l jjj^ij Ljajl (»_jJI I j-di j_y^j , Lj-JLoj jJ^ljLi 

Jju joJ ijJLufc (_jJI Ajjiilu i—jLv^I i^jJU La (jl J4J .5_^JJ.J>JI ^_y3 d_ujijjjJI 
.4-L>-lj I nil joJmi 5juiLiLA(_y3 jl <ijclj_pl vJliLajJiu 5jj>-Ljil (_y3 '(»5tJI 'i_P-*-^ 

(2>jjjl i(j-<_LSlj^_a3lj (j-^—ujijj'alj (j^jjuLJI (2>j^ljJI t_!jJS wjj"" "„' "-« (jl 
^1*11 ^_A i/c_^_uL^jv jj^j.^j ^ jj i,^"' ' '■^ j^LLiJl ^_^ jLLiXI 4JLx-iD ^_^ i^^A^ 
Texas J-j-j^ (j-o CjL^j mi"*^ 3 ^^1 :,^ll I j";;U:^ ^j iPenang f_^ jjJljsJI 
1 j "I ~ 'a\t . I j .':." I Hewlett Packardj Seagatej Intelj Hitachi j Instraments 

LijjT LLiSLI . L i.iT j_^ lijjjLj>. -J*' -^H Jj-^' ' ^ ■ ^ j 1 t>^-<lJI i^t Drache ^tHaj^ci^ ^jLiJ^I ^jLJflnil (=:=) 
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j-a^Lj (j-u-J I jufcj '■(tjj'Cj 1 J I rill S^^j}-^) « Silicon Island)) jsjufc -i j "j jj -^ 
ilj I III (j-o (_^j Mill (-jjJjsJI (_y3 >l£|^I Jiiill 1 jui CjjSLo I j.'il .^ -I'a i(_xjjaj(Jl 

.4jjjj_xiaj1 (J_4-«j1 (^^^^ jj-*=^'3-* '— ^' 

d J \l ,^"aVI Sjjiiil 3j_uSLII jj^jJI [jji jLa-lj j^j i_jjj-u Penang r, umIj 
, LajLj, j^^ljjjl aiill I juk LoLc (jj^ ^ir j 3 i no-*- JlIo I j •'■'j'j (.7^' iSIjfcJJ,! 

.<i_i_al_iJI jjljJLjJI «L.<ijLS (j_o j_^.^^ll I (jjijj JLai JLlo u^_l!Lo C^jji- JL2J 
,1 U ,,.j"tl ^^ i^jljjj CjV JjiAJ Lj^-ij-u (.j-iis^l \l ,^"aVI jjuj I 970 aLc JLla^ 

(_yi^ '^^i^ (JjjLAJ J-«-y 'IJLa ^^ I '.^tl ^iljVI Lai i3jUi,Li «LuLjJJ 4»j . n (j-U 

SjUu UJJ '''■'' J '^ I II o->- (»3jJI J-*-*:? ^jUu 4 I im-»- jj^ "^^3 .4ju,Lj Sj mhII 

I " . 1 "t (J-Litj j^-*^ ^s'■^^ i(_yX.LL».aJI pLLaill (_y3 iJ-«-«JI (j-^^ (_y3 tjI'C i nil jj^ 
(_y^ (_j_oj_2JI (J^jJI (j_« Ji:>-l^l jj-ill ^ .^^ '"•■-"' I .>»"j .^Lijv"^! /jijLiJl 
jJLJI I .iMill I jjk ijjJ ;cJ.u33^ 1995 j^Lcj 1987 ^Vcl. (^ SjLal^l S^^l 

^\c jj^'^l vIjjLj/ lilj . aL«J1 (_y3 j"^J-i i-sVI 3-tJJi I LJ5JI0 [jf^ i"<'^ ojl Jju 
(_yj| 2020 aLc (_y^i-»- 3 .^ -^tl o'j-it T-^j' < "'"^ i3-Laj£L>JI JaJaJJI 4jjjjj La 

ajLjalUl vIjIjV^I (_y3 jljI I III! ^^lJ.uA\ (_yJI J ' ^" • •■ L^l i_gl n_aL«j^l S^^iJii. 

/^^a^jSij^Vi 

.liiia U^_lILo (_yl^ pjl^'ll ^_yjfcL3jJI |_gj"l I iiU jj^->"l i_j\ mil J ' -^"' ''„' ^J 

'"•■-" --■J (jljJj L^-lj (jr-*J '^Aj^ ^Aj^J Sj^iiiiiiJ jjljjuj <ijJ5_L>JI LjjjSlfl 

3j_Ju.C (_^l 4 I II <1 Te-J Lj^_lJLo i~.'^y.. Ski iJjjlS l^^Sj^ Ll^J (_y3 ((JJ.«JLII)) _j 

i_ij_Lj>-j 1 j I im ijJlJIj JLJ^Lju jjJ dlli Jljlj «L>-J .jL«jiaJ,l I Jut (_y3 (^'_J^' 
(jVI jj.j>o CjjLj^j jjU'tl iJj^Ja ^^ <-,^IU il Liiajl (jljiiJI ^jJl^ 'Q-* '^^I 
. (I jjjj_lI I )) ' '^1 I j^l^ I J ^ I U J jj3 (Ji/rH^LI' ^-i lS'-^' j-o'^I id^LiiiLA CjL>-L>o 
5 J \l ,^"aVI 5Jjaj(J,Li iSjjjwlI,! ^ I -^ j ? J'^ ^ "■> , jjj^ I '.^tlj ^jjj \\ .^"aVI jLJulj 
J I ii'C I (jj "ill (»Ltu SjIjl>- (_5i^ Ll>- ^LjJjj 5jJ^ '-*yl (ji>p-*-* Sjjji iiVI 

jLajljVI (j^J «L2jJJ <^\jl^ LilxjJt l"i I imI 4.Sji>JI (_5-3j I %l^."tlj J ^^11 |_3^l3 
i^Lc. (_y3 SJljI I nil ((JJU <lC.J .. (JjiJlJ 4X.J)) 4jJ1 I iiijj I Ij I iil(_y3 w^ \l .^"aVI 
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(jl JiiJI ' " • ^ _■ ^-^ f.\ 'n~i III julL (j-«i . 'J^ 'I .^"aVI jjjLiIlllj 4j.4_l1J| S-^Iilo (jl JlIj 
(_yi JLjjLjio J-x-1 i_^i^ d'y ^',. ,.n cLi5Ejjl^pjj<l (_jj-ii3'2l j3j-^' (_r^ a ,'^f>^\ ill 
(j^ Vjua . 3 J \l ,^"aVI 3 U ,':.". S? I CjLjj i n'la J^ ^Ir -i j ^-^ '^ (^L« (0^-5 -Mj^' 
j^Ia id-JjjJI 4 I ii'^LlI,! ijjsK-a (_yi jj^eJj SLJo 7" .' ' ^"j l*LujiSL1,I jJl>- jJL>o (ji 
t t_jjL_u'^1 ^j_* 4^j_4J?E_a (JaS_i ^_7^i^^ LjjlSL>- jj_* Ll«^S.>- 4.^.>-^1 4_l4-uJ1 j_4-i 

J^LSill (JSLiiijV L^ 3 J I iiilLj^ .3_l4J1II 3^1 ^r- <ix».jj Ajl^jJs /a^J 7c_uj (_^l 

I— 3JL^I AjLJtJ <iij_<jij jjfc (Jj id-fljiallJ (_j < I ii"t (_gjjl I— ajL^I <ijiL«JI jJJ-^l ?"-* 
.(3j^-i ^^^"^ 1 ' J^J '''^■-'->" ' VI <ij tjl<" in_l 5I3 (_^LlJLlJ 'J-^ ^ .ij Ml ill 

/oJUJI (_yk: i^gjL^oiaVI 7-LlflJVI x_pj 5 j^L^I 2bjjjjVI ^jl jiJI JS (_^j 

i_cjlj_iiaJL3 nJj_i_iLjl_iJI i>jj-i3 (^ j-ll CjljjLLaJI Cj^LaL>- IJlj^ (_yj>.jL>JI 

jIj_UjjiVI (3tJ*-' ''l-J-i-^l (j^^-'j-'J' O'-^ ^ij'-^^' CjLijIjuJIj djLflJjJll d_pJ.JJJ>JI 

S-LJjajJI ' "'I '^11 (jl (jjJaJaim ^^J^ (_ylll SjjL-alsVI .-.I^IU^II J5 ^ 
A-^jJ-c (j->-«-J-J "iJij i3_iJjjJI 3 I ii'^LcIl 3 j -^ I J ^ ^Ir SjjLS J^ J'3-*"^ I J J** 
)«j- I'l't idJJi (j-* (J ii'v til (_5i^J .4 I ii'^LUI eJJt 4_JLo (j-* ij-*-*^' O^J^ ^'-*^^ 

sL^JLJlj 3 J ,^. ,>.ll cj^ jg'iiiiil (j-« «ljjjl (JjLjji^I JSLi L^ljljlj S^jSL^JI 

(_JJl>-I (j-*Sij 3jjj 1 ,^",11 tW ,>. ,11 ^QJlj i(j-<U Lx-lJJ 4_l1:>o (_pLui ^JL2jJ 
"^ J ji-v'^l Cj^LjijlII i—Sja-a ji < i nl <ij^jj (_y^ 4_i3c_ul^pjjiVI ojijfc (JjLjiJ jo-Ai 

■^ j "'II ' (j^j ' "1^ ' j^ (jy^ iS '"'"' ^jjj' "VI (jljAoJI jSLa J J 1 .^"11 aJlJej Lxj 
SjiU^I 5JjiaJI L-Sj-i^ J < I II (_jlr «.LfljiU 4jj,^jJ,l I j'ajl '^ " (_,< I 111 jl i(_yJLjLLll 

I I iiiLm • aj '^11 j< I II t "Jj li-vVI Cj^ijiJiil I J*_;' (J^L>- (j-« 1-dJ jj I Liia.iJE_LO 

^-LjIj mi II 5j_2jl 1«_0 I_J_<J|I_L1j 2 Ij 4 l_aj_»-aJI JJL-LM jjlS jjlj 'J„' ' '^"'^^ 

.(_yi«II jiJI (_^ ijjJajJI 3±«j<il 3_Lflj2j>JI 

i_La_i_u^JLa (^jl I II t ^2 t I 1 I nil Jt^l^l ^_^ J • '■ ■^" (_7-^l (_3-*^ ^ ^^^^11 aJJt^ 

' 1-^ ' "j" '^ ^j-A ' ' aj ,^11 ^ ^ I iM Ltoi-LiA i n nit (3j-*-*' * l^-t^^ ^_^ J^^VI 

i4_Lj|j_JuJI sGj-S-i 1 I iijiia n_^jL<aiJ <tj| (j-<->- (jy^ i«LujJ(JI Lijjji (_5-^ j^^VI 
Uaj^^ji 1 i^ji OJ < I ^J ijj n _' I ii-fc^ JUI 3'j-^' ct^ l)^'^' Sj j I r-i "^ JUI (j-ulj 

.4 J mi -»JI S^JLtlUI CjI I III iijJkl L^J (^J-S3 (_yjJI SjjiLjJ,l CjIjI o""!! ii^U ^ i^ja \ 
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JJl£. jj,.2Jj jjLsjIs (_y3 L^la 3-iC.J tillij iCjI I III iijj,! aiiJt pj>3 (_y3 3j^L>Jlj 
.(_j_I,L«JI (jj "ill 3^jj 1^11 i_2jljiilj Cjlj-iiJI sLuIa^l SJLxjlII (j-« '^'j-'-* 
(^^ijv ^_y^ tj"'^ j ^ '^ (1)-* '.>-A*^ l^^"?" O*^'" (Jj^l i>Ju^ (JS ^t 1 Ju^ ^_^1 ' ^ ' '^ 1 

. 4jiU^I )»-jjl Mill (JjJ-SJ (_y^ JL^l III"! jdJI |_,"°' J„' ' '^"'^^ (j-O <iiiaim T-Uj^l 

Li>. TtjJj (j43 iPorton Jl i_^ [jju^La f_^ Sjlj. n ^-^-^ji jjLa i . j i ntl I ji^lj 

.(Ji-ljJI i_y^ » ' ' ■-'< L^\js>-\ (j-« SjLIiJ (j^ < J I II (jl VI '(_j '"iJ.'J ' ii"ja 4SjLJuXJ 

(_j_iIL2j CjIjI J I II II TrLj-il (_5-3 ^ " U ,".! "i (j-QjjjS (j-GSjji x_o (jJl^pjiVuj 
j_lc r'LaH^VI (j-« («-^J-ll (jj-^ i«Li3=_ul^pjj/VI (j-oAj ^I-^-- I i^ji I J I lijtjjijl 

<ixiis-Lo (Jjj (_y^ tijljljiii!! ^IjJj (_5-3 sUojIiLlII cjI I III iijJ,! 4iLoji^ (^ j-II j-ftiil 

IJl^Ij LsJlj* AjLitJ CjljJaJ>JI oJLji J^ (jl ^ \l ,^", aVI (jjL»l!lj 4jjiJl!l 
Jj ' ^"j ^^ iUjtl I 1^ \l .^"al (_^i^ 5jl J I nil «Lt>.Li-i3 d)La^Sj>ijl (_^-S-U (jl *. IS^"| Mi a 
31aLjJI (JjS (j^ Sjj^l i_al Jui'^l j li n 1 1 i^j? (_yj^'^lj i(_yiLi^l Jl I iiljJI (jl 
. VjLiJl (_y^ ^ ^ jj 4JL3 n-Sljui'i/l iSJLA i_gjLji (_jlr J I lij V (j-aj .3 Jl iilj I lill 
U".' ' '^"aVI (j\IaiaiJ,l J J U "i ^ i_)|jj^ i"i rti Ji^ t-LjcJJI (ji (_y^ S-^ "^J 

ujU-oHal A it~ I ,^tl I Luj, I |_2jji (_jj.cv (jIjlL(_p I I-jj^-2j iCjjIi lilj .(j-ujjjj/VI 

ic:LUaj jjjj bj>o iiiLu^iSUI Jlo lillj (_y^ L^Jla i L^>UaJl oljj Jl3 i(jVI 
tfjl^j ^i>J^ lAjJ^ I j"a\l U'.l CjI JLi L^l (_gl iSj I iii-*JI 5jjL«IlI,I CjI i mi njoH 

I JUfc (_y^i^>- Ij I 11 ij foJ 3_l_Oj£L>JI CjIjIjVI (_y3 (j^jjjjlil (jl VI iCjI I Ml lljJll 

(J.«j«JlJ itfjLfcJjIj 0J.4J (J^l^^ ^^J^jijj (_j_il3^l -' 1^ 'I i^"al SjLx-a- I JljI (»5jJI 
SjJljLLI,! iJlil I li I iijJkl pj>2 "J ' ' ^"' La JiSljJLJ 4jIjI oVii III (JJ5.4J (j'^-o'-* cr^ 
(_^_jJ1 «LuIajJl ^a^i^L^j-LxiA Ij^i^ iSjinjv JjLJ ^jT^^j * tl ,>> t ^j_a 4_uai_L>Jl 
i(j2i1 jJ_IL>tJ tJl)jLj>.l (_^_ILI1j i«L^_uoLLa «Lu£5L>j1j «Lj_a^SL>Jl 5j_La_j_tuiJ * 1 >» '»■'* 
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Hyundai (_gljLJ5jji(J^Lj^(j^ 3 ^jt;^.1l 3_ul3^l 5^^ I "..^ll cjL«jjj>J,I L4I j^Ijjj 

oj.Jj£ jt_)Li-£iA Jl>.1j ' --'^ ' '■ Ll^^o /c-i-iaj Cj L«_<ij;t_a ^_^-Aj tSamSung ^^-jolaL-uJ 

Ljj_LJL<i_3 . 5j-j^ 1— J 1 J j3^jL.i.<iSj 1 ^_^IL>-j 5jM t fill JJ-* ^^'"' *| J^^i-4-i i«L*iiL?e_«j 

JL^ i LJj-xLa ,jjj '''"' (<ut^jL^ A-'W^' 'IJi's I lit Ijj I lit jujuu^l jJlJI ^_^ 1 1 ''^J 
Sim ^_^jl J ^j ( iij . «Luai_L>Jl SjJutlLa Cj\ i n < nj-a i"i ( II tj ii 1 L^ ^^l^Iu d^ j t- i iat 
(2>-j^ Mir j jL».lj (_y^ (—alajjj 3_i 1 iii-»Jl S^jjull ijlil 1 n 1 njJ,! ojui j-j^I iDarby 
jJljsoj .(J_oLc (_flj| (j^ I II ->■ <ijLjLj ^^j-iZi (_yILjLo (_yl^ 'Ji):^ '-^ Lr^J ''^ 

3_«_i2 I JLill J J J I II (_yJ^ iC^Ls Jl3 ti o<jiiil JLu-ulj 3.4jS (j! (_yJI SjLiVI 
Singapore Sjj-al tim (jIj-lL 4^jjiu (_yi^i i Lu-ul (_7^ (jlj-jlaJI iJiil^jji lSj-^ 

. Air lines 
5jjij_»iaJLi j-j-1j V i(_^L«JI jL-alaVI (_y^ 3J,jj(JI tjl ^K Ijjt ^ ospJ 

ii«_<j/jl VLa_o (jj I III! t^J^ tLLa^lj 3JjjJI jjj it^l^ Sjj^^jia (_jJI 4xjJl2JI 
SjlS (ji ■ U ^ ,M "' Li^ . L0L4J tiJJJ (j-a (J ii'Ctll liujL»- Sji^L-iiJI (jljJjJI (3^iaj 
jl 4_iSjj_a^l 5jLj;tlI,l CjuVjJI (_y^ UJ ''^"jj ij:?'-*^' -1 J . ...^'i Cjl 1 n 1 iij.qjl 

dlljl J I U ?*-LjJ CjIjI oil ( 111 ^jJJ.^\-U2 Lu_ul ^jy^ iJJ * , >. "»■ t /Q_tuiUl ^2lJ_A i^CJLJ 

jj_a tjj ' ^ tj "' * ^ (J-*'-^' * tJ3-:i-*3-^^-^ ' Dj^ V JL?^. ■ J* '^ * Ct-^' '-^JL) ' ''^^ 
(_, I II il iJJljJ La (_5i^ 'll>^J 'LS^^J-^' ^ \l ,^"aVI Jajiajtllu -' j 1 1 '^ 4 j 1 nl 

JUkJijVI QJ^\ Jl : 4_lA<-u I—uI^;*- I ' ^ji 3jjjj-uVI S j^ toll (jl (_y3 1-7^ ^J 

SlIj-lU (H-jJajJI j_loJl1!Ij (_yx^Lu.JI \l jU.'^VIj LijJLi iiJLl& i^g-iL-alaVI 

i^3j-S^l (j-« U'^-oj>^>J.I (j-Ai-oL^i! 'O'-i^'^' I ilr I (_y3 I JiJJL>J.I j-o^ (J^ i'l I iiVlj 
til_LJ 4-S^j_tu (JLIlXI (J_uj-u ^_^^ JLvLuj ^ >^ J , ^ *- 1 1 cL>.j ^_^i^ -n ^ '""^ »1 I iiiUj 
^ L4I0J J.^j (_ylll Sjjo.'b/I aJJt i,j.oiII SiajiLJI JjIsLjpl 4jjo.La '.Nike 



9S0 



jjuouiaJI y^ijajj uu^lSI 

(2>JJjjJi,l t^jJ (j^lftju i4JLoLcj ij-*'^ I— ill ,jjj ■"■•'"^ 4jLo ^j]\y>- \i I rijtjJLJl 

(_^jL^ dji VI iLiiajl Ijirij'ijJiJl (_y^ jKJLj VI (j^jJI Jix^ V j^VI IJLA (jl 
(_, Ir Jlj)j La 4jlr J ■ ^ ^j |_5JJI j^Vl 4JI Li^ 1 Lj^jls j>2J,l (jyJjVI Jlj>JI 

(J^l (j-oj • (J_oLc (jij_i_Lo (j-<_il_«3 L&jIjljij jLJLJI JlIJI (Jjjx. 5^ i u,^, 

j_yXii2j ij^jvVI |_gj" I ri a (__)IoLiJtjl (_ji 4_LolSLII 4 J I ri"°lLuJl Sjill (_5i^ <iIil3L>J,l 
(_j_Lc jjjLajjj/ jjjUijJI Jj-S^ 3jMj J-i-a I J ' "'jj (_7^l 5j^S I rull 3^jS:>JI 

iJlj^^J Jj^ Lfl-Lp. ' J*-^' JtH^^ (jj-*-*-^ • '^l o-^ (j-"-«-^ -O-*^ l5' 
(Jjwu i^^ I'inllj 4_uli<JI (jjji (_y^ iJ-«Lc. j-ifcj iTongri Situmorang gLJljj^j'ji n 
<ij^Loj j^jj«Jlj 1 1995 aLc <-ij^ (_y3 iSerang 5^^! '..^tl 3jjjJ,| ^ Nike i_^jJ 
i(J;>.j LiJjJ i^j^'s I rutl 3_lL>J,I LliUaLtuJI 4"ilii"r I iJ^uiJI (j^ i—ilj-xisVI (_,lr 

LLuj/jLoj Sugiarti (_j3jLl».jjj< ^ "._.■! ^:tK , jjj-^T i dl : j'a . J^yiJI ^^^ ojijiaj 
1_L4_J - j"'l j^ Ij-*^^ iL^j^j-cj j^LjJI Jj-la (_^ (j\IL3j^>j(J,l iMarsinah 

<^L«^ U-Z L-L^Jjul\ (J-*-<2J (j'^-Aj l'?l 111 I 1 j^'l 1 '"^ C7-^ ^H^ Jl^ -' j""* I -^ •"■! 

jJLujJI Ijjt (_y3j . 4j£ (_yJL«x. i—ilj-Lbl -1 J tx " bJjLs. j^ LlJl^ i^jJI » '.^11 
..lU :;",,,. I ^^^J^ iSjjjlAII 5 i.r'^l Ul (_yJI Tungki Ariwibowo 3x.Lu^l jjjj jjJuj 
3 jUAjJI jjl jl±II (j-u ^jj'-^^^l ■ I". I IN I 5^p^ jLLa SJijLjJI <ijjj^ VI CjIjI o'Tn nVl 
I j_LJI (_y^ Jl^I iritl J^LiltoiVI |_yi£. ij3j£L>JI S^lj^ bj^ ' ^ '^.'^ j_H''^' 

(jj^ (jj 1_LJI» (_,-i-«-j (_yJjVl Jlj>J1 x_3j (jl IjlSJ^j 'l-^l "'^ C7^ JljIjJI 

(_y^ (j-*^ tfjilj <ijjajjl^pjj<l (jl 1 oji iiV ((((jljiiJI eJJt A I ii'^LLa (_yi^ (jJjjLS 

LfcjLSjjLa .<_!jjJI \jjt (_y3 I j"^_' • " ji^ iLujiaJjjJl 5jL». iLj_)_l!Lo ijjjI^j 

iSioUJI i^JiJ>U >LoL<i Loljiiclijl (3S->- 3-ul3-VI CjI^jJJJ Jjj^r-bjVI (_y^ 

dijL^i ji^ 3_aj.SLj>JI (jV cdJ Jj (j\j_)-i-l'-^' (j-* j-f-"^' j>^' ct^ Lcl-fljjlj 
j-Hij J'j-:^^ JlLJI (jL^ (jlj I J-sVI (_yJk: «-il ir-iU ^ 3_uL2jJI .-.I ^^.tAr.tl 

sljjjJI (jjijjj S-ajS-a-*^ • J-^*^' (_yl3l^^jJSJjJI jJLAI 5j_L«JLl d-uj/Lj/VI j J ^ -» 1 1 
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j|j_j 3 j'^'j i^>j-" c»-Lu.j.la SjIsjUII i-jIj.^'^I Lai .3^jL-3 SjLsjJ a^IcVI 

.(_yJjjJI aL«JI i^IjU ijO^J iolsljJjJSJj oLlUejJl 3^ (jl (_yl^ JjJJlIII L^la 
^ U , ,.j tl cLSjLai! tj^ 'I .^".aVI j^pbilLiVI (Jitjj La LAVL ^^JS>■\ <ij;vLj (j-*J 

ijiiHiil 3 J I nil Ij 3-ul I ri "tVlj ' ^ ' ^"" V J -I'' i_aj^^ j'-^l ijr^ ' -i J-»J' S jjl^Ilil 

(JIJlLjJI *LLiI (j_« ij-*'-^ (liW^ C3^ "-^i^ '-* (Jj< I'l'll 7-1 <1 I nil (_y^J iLujJl 

<iji 1 oji iiV ijjjuiji! ^l^eJ L<iSj (J^ <" ml xJial ja^J^LilLijilj i3jjL>JLl Sj-iiAJl 
iCjIj i I II Cj^Lj jJ^>-o J^-«-J JlIjJI i»1 i I II 111 ^Ij iljijjLij (jl ^Vjjfc (j^ O'^-'-y 

(_yILll (_5-A 4_2_L.2^>J1 oJlj* (jl . j^jvsl (_gj_uij JJ^ (JL«jlI (JL>J,1 Ij-» . "•^j;_j 
' j J" '"'"' ' "^ )«-3J3 (j'^ '".i' " '^J-1L«J1 "^ I iiiiijJil )«-3jG (_j^l 1— !Ljjji3l J ■•■■^" 
lj_5j>.I I Lj^_lJLo (_y^ ^^jjJiSLJl (_3S1^_>I /?^"J^1 1 j« i'^" (_y^ (j\LoL«Jl (j-ujjiil 

(j^ jj Lo 4-jl <i"i III 11 dil J I iM ijJlJ'^I di^Lal < 1 I I j " I ^ I « ^ J I jj I II t 3Jlx>- 
(_y3 Aul 4 »j I II (j.>.JiSLjj (Jj ip-jj I iial (_y^ i»ul «Qjj/ (jjvJiSLj (j^ .iJlil J_n"i I iia 

1 j <>" 1 J 3jLLi (_y^ |j< iiijij J ij Mill (_y^ ^jl-« 350 tLU it-JUJl (_^ p^jjj<'!^l 

(j_<u3 I \jJt (j^ ^H^' (J^ • ' ''»' I II dulS ^ LftS (Jjill (_y3 L^l^l (JjiSj ' » '.^11 

cj^Lj SJlJLill ijjt^j2^ Sjua sL^HJl (Jj^ iJii^LoLlII <_!j^>ji (jjj 3J^LpJl ij^l 

( \ \\ ^ ^ i. 4 

J ^ ' "\\ diljlajv (j^_La t tj> 1 11 1 (jl ^a_L^l > I J I II >_JjLa (_^G)1 tdll n i i ii 

(j-Liji.4.>Jlj 4jU,1 (_jjJ (j-lLoL«J1 J^ i"i 111 ^£JSK^ i3x.LJuj ^^i^l _j^ (_,lr j 

it (-jLj^t (j-Uj_4-« »_a cLj_u_i-£3 (—al^j-Lsi gl I iM I iiG (_^ lIaSjLIu t^^"-^^ * i . ^ rt lJij) 

(_y^ J-jI I II 11 (_gjLjc_fl_iVl JJ U" tl j^^ 4_i-a.>- -1 j • " ■^ '» I J ' 1 ' ^j (jl Ijjljl 
(j-a j-jilSLJl (_5-Lc (j-<-«JJ jl .j3j-^l (»i-taj (_5i^ «L<ijLiIl <ijjjj-^l <ijSljIL<I/Vl 
AjjJl (_y3 \c\-uj Sj-iiii^ (jjijii- (J-«-«Jl i(J3jH1 (j-AJJLC 3>^ (^^^' iiJl!^LaL«Jl 
(J_«_«J1 (_, 1 r (jjj_ija_o J Ml J 11 (jl » . dJU jJ j-cjG 3^L>J1 Cjjl^ (jl ijJ^Ij 

(j_Aj p ^^'^ * is>-^li La lj_uSj ,«LLL>ii,l I ^"»- <^tl j^J_>.l lI^jUS L<;S (iCjLLjSULIS 

(_y^ («-^ Jj-«J (jJ 4Jl <i i>i'C i/«^(jlor 3j1JiJ Xi^L 3jj^ I'lll /tt^jjljj (j^ JjJjJl 
(^ (jjjjiijEj J-jill (j^J •pj>-^' *j'-^l 'l-S^lj-a ui-^ 6-" J-<»-«-Il («-^>^ 4JL». 
(_y3 dJjLS I "'I '^ " I j'" iJji:»J i^j-ll j-o'^1 it-il^JSl dlilLaj Sitxis Ajj CjLcLS 

JL3 c^l^ I j.".^"' (>\SLi (_y^ Sj^jJll 3^j£^l (j^j • L^ jLJl pVjJl 4JLv 

JLa » "'I .^11 (_^ Cjj1j.:>J1 (jLjJ i(J_<j_»Jl (j^jlj^ » "'I '^1 I (JjfcLjcILl CxSjUcl 
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'-'^'> j^i'il <iIL<ji (J^ii- (_y3 (J^Lc (—ill J ■"■•'^ JL>-I (_5i^ '^'i>:i ■-* ^'-i^^ Cjjji 
. 5j_o (_flj| (^j; I'iir J ^jjLiJ j>^ Jl3 o'j^' fVjiJl tjLij . 1993 aVil. (_y^ 
^_^ I oj ( n 21 i4_ajLfl_a j_p «Lj_u_i-ilJl 4_L«lJul 4_S_lLiJ1 ^cj_uU aISj>J1 )*_lx-1 \jJt ?*-«J 

jUoVI <dl3 La (_yk: ^Lbj .t-uLv'i/l (jj^-juluijii! 5 ,^,^.:^tl 5_,^l:,^tl (jLHI 

i_i_jJLjj,3| «LujJLll CjLojSL>JI sLlJLc, (JjkLjtjj djiiufcjLil ^^JJ ^^cj (_5i^J 

aJJt (_y3 ^ .^-- (.3-^ J J , ^ -» 1 1 I /jj« , ,. (_j^J <ijiL«JI (jj I rill Likjj.^ (_y3 I Lujil 

IjjjJI l-«-4^ L*!! jj 1 1996 aLc (jj/jLa «_LLiA i_^ iSj^ j^' cr^ ' '■-*-* JlxjiII.1 

Cj1^5L«JI 3jji '^i-*:' 'S^ljJI (_jjL4i!l SjjjjjiVI joja^l (j-« i(<ukt^Loj ijJjSLiLi (_y3 
l_j \c (Jj_ijLl1j Q3_<iKll,l cUa ij\£ i^JJI t^j^^l (_yia .4^^pJm 5j \l ,^",aVI 

e_ajjjilj /C-AjlS Ml III j2>^ *^^ l^J^)^ 1 i/C_A^J_4-lJi, LuOjL*-* \ju^^ja «LjJS^ ^ ^ I A > rt 
. 4jjjiii^1 » '■! ' ^ I I (_y3 SJljI I nil 5-ul I iitVI J^ (J-<»-«-I' 

aLoI (JliLijJtA (_gjLjLbu i_aVl 3j_iiu^ C7^ '^i):^ '-^ ' _ "^ ' 4jli Cj^^I (_5-3j 

(J jLul ^j_lC jt-jjjllll i^jjjSuLLLuiA ^jjj-ALkalu l3->-ljJ i/c-AJ>Li «La^£L>- jj_u_uj ^j_2^ 

tiilj^j (jrJU'b/l jLiluiII J'^'a dili (j^ VjlJ .(jLill IJLA (_y^ Sjbvlj 3.<iKj 

(jjiLjtJtj (—flJjJill i,jjijJlj£LII ' ''1-^ -1 j"j vl^i ^_^ i(_yjLLaj^jJI «ljj^l o-^J 

Aji I II r-»JI <ijjLLij^ jl 4_uU,l (JI^V (_yl!l Cji I III iij-»il ij-J^ i-il ^A,^ I 1 1 iiSl 

Juergen j_Lj J-Lul J 3 i n i nj-a ^ n j 'ij t-Ij iJJ^^I u-aiu (_7^J . J_J^V /<U-uVLj 

^SJ-^' 5-J^=>-l-J ij-" • " 1 J I III (j-o f«i 1 » "i " » tjl LuUI (_,lr jjl jji»J Schrempp 

K<(_j-<-ulji nil jlj ii'i iiVI)>-l Jj Mil 4jj/IjJ 4_uU,'2l 3^ I ;,^tlj ^jl-^"tl <3j^ iJliAjlS 

1 "C -»- 3_aj "C ->J,I I _i I II _i "tj JlJI f_^ (iIJlj*. J_lj>JI t_^jl o'l" i iiVI t-LlIIiujj 
/tjQill j-ilai- i—iaj^ (2>^ ' "* ''' J (Jrh^' '"*-* (j-* ^i-Ai^><-i (ji (_5-3 dJLiVj 
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A^c-L^ gLiM (<tj i4_t_j_Jl 4_jL4.>. jJ_l>.G ^J"AjLLj «Lj1 ^j5-t-»-i ^^ •* t^l^jul ajJjUlaj 

TT I n't (jl LI j>5EJ V «bl VI)) .(_yiL«JI jL-alaVI Ajiej (Ja^QJI I jui AbLa 

L4S . <iw^ vl .^" aVI ^La-til Ljjj^jjIo Uajji d jUl , ,."tl CjLo^SLsJI (jjSi (jLi 

5jtl ^.tl .-.I .l:;:tl 5 ^t;>:l ^l.tl jj"^< ,,.tl John Evans jjlijlfj^^ Ijjij*^ Jl^ 

l^^jL-a^SVI tJjbOilj 4jjiI1]I 3.4lkia ,JJlI JUjlII (j£U-a aLoI TUAC ^JjjJI 

i/oJUJI (_y3 (j-ujLSJJI ptx.l 3 J ,iiitL JL>JI jjk LiSj iLla (j^j . ((7-LijVI 

.3.1lJI (_,lr 3 t;^"al -.t I j_oL»jiJ (JJ=JJ tjl iii'iVl (3,5-^ I ' ) jj" M (_^l jjljiill 
iLj^_&Lk> iCjJjI Ski iJJjlS Q^UuiS (JoJ (_^,Sjj_aVI jjjijjjJI 3^jSL>- (_jll;>-j 
3_Ji,L«JI 3.«JajJi,l sLiiiiJl J^^ 3_loLL>JI CjI!l».LJ|,I ^\ im ^ ■^"a .i_JLIaJ,l jsjuk 

(_aj^jJiJLi |__y^L>. aJLi tt'j-^I *jjL>-*^ '^^^i^-*'^' 3^jSL>JI (Jix-a i_jju iSjLalli! 
. (WTO) 3J,1jiJI SjL?^! 3.4liio 3j^L2jI ^Jz 31iJI SjU^tjj iJ.<uiiJ 3jc:Ul3-VI 

(_yj| |_gj'C Ml (OJjLij (jlSLaVI (_y3 03^ O' U^J>^' O^ JlJlJI I JLjfc ij^^ sLb 
(_y^ TJ^iJJ L^ljJiJ^ (jl I 3^^'' "-^^^^ Lt^' iJj'jJ' JljIo <1jJ,L«JI SjLaHJI ^ 1 1--' ' " 
ILO <iJjjJI (JjjjlII ^ 1 '■-''' " (Jj£ (j^ 5jj.2Jll LujJI j_uljiiiJ (JJtJ Jaj^jji (Jli 

(J iijt (_j< I iiU I JLA (_,lr ij^\jlc'^\ i_Jj->- La (jLcjjji o^J • J^^^V \jJt (_jlr 
jlj i^gjdl jjs'ls/l iLiiaj!,jjji.l Jjj Jj^ (j^ (Jj .t-cuijta 3jjj(II JjjJI Jj^ (j^ 

(jV liJJij i-iJajJa J ,,!< jjK_oVLi (jl5 ^jjjill JjjJI (_yi3ljj£.la ,31i (>iaJI 

jJajJLj i^^jiSLII 1 3'^l'^j • " 3jJ,L«JI SjLjcUJI 3 ^ t;^ : ^ 3_i^L2jl (_y^ L^j^jLika j^Jlc 
3_lj1_<j.j>JI 3_i^j.JiJ>JI Ajjj/jJI (j-a j_uSL!l 3Jljl L4J cr.1-La.1i3 ji^ 3_iSLfljVI (_yl 
3jSj?-kJI 3JSLiiJ,l . L^jIjjL^ Jtjju JIjjVcjjK,^! Sj_uSLII ,j;jj>.VI i^jLlSaJIj 
jlS cjJL^ . 1 I II "tj-a (.\ i'l" I iiLi . (_5-jjijj'^l .jL>oVI o'-*-^ o' lt^ d)-*^ tijl^ 

■ " ' J ' . ^ " J ■^j-^\ mil ij^ Ja-j^a-l (_gJLjl j.o'^l ijjIal^^IlcVI I jui (_y3 L^j^jLJo 

<i^j (_j I r 3 J M U jj J tij 3_LJLI,'i/l (jLLoj.SL>JI 3j^^pj<Ji,l cjLojSL>JI 3.<uL£ 
(jiiL3l_^.j>JLi (JLflJaal (ji-«-il SjLaJLlI 3_j^>.j*_i (jLLoJj)) (jLlIJI '^^j .^-^11 
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(jjjj Sjj^ji!! 3j^jji!l c^^Lia ^:aJI I jui (_yi^ . Le Monde Diplomatique 
cjj o"ii III jiS cjVjIjlII ijul^(jlj ijoJL«JI (jljLL(Jjija^(_yI^ ^j-un (_gjL>o (jjjLS 

.«llalS a1^^) «Lt_u_u 

(_yjj^l JljsJI SLcIjjs o^Uaj (_yl^ 5JjS<a 3.=i^ iA\jjt c.i-u±A j2l^l (_^j 

(_gj_i-a_L«J I j-i-uCJI 4j^1jlaj oI^^Vu (J-«-«JI j<uj.j>oj (jLilaal aljlielLul i«_Lo 
CjL«.«ILa(j-* '(^'-S-'JI iJ-«-«JI ^i>>- (.3-^ Ji-pjUJI t_ui->- (_5JI iL^JS (_yjfc 'o ' "'"^Jlj 
4$jl MiU I I-jJj-2j I Jj jJI f-J-«->- (Jj^la Jual JlIo L^ji^ Cj^jL^ Ct-"^' diL^LajVI 
(«J 4jjL>o Cjuj-S^ (_p3jjij JjJL^I (jLa LLA (j-* .SjjejJil jis^^l sLaiiilo (_y3 
(Jj_»_flJ,l 3 j^LJ CjLSLfljVI alXJt J.t.-v (_jlr J.«jlII i_fjj-o JL>JI J-^lj (j^ (3^ 

jjf iRuggiero 3_lJ,L«JI SjLalll 3.«JaJl aUJI j-uj'C mil j! Guenther Rexrotli 
jj_jSj jjl (2>SL4J)) d-j^LjibvVI j_uL«J,l sLclj^ ^jjj '^ ' 4_Ji,L«JI SjLalill «LiILLiA 

p- LLiIL(.u_4-i ^j^S_u-u «Lj2 Lilliij idiGjcJca «LuL4.>. «L_uLu_u ^Jl i n"! '^-^'^ Ijuila 
^ (J,^1t-"i11 i(_y^Ul3.VI xjliaJI i2jI j j3^'i/Li r-Ut^o-VI «ljj ^^'!^l (jIJlLJI 
^jaj (.3-^J •C3-'-^l (—ajJlSjj 4:5=1111,1 j<sJL«JI (j-« (jJJ-'^' i—flj-aJjl tjl jJj 4.ijl3Llo 
i Lxiaj) ' ^^'^ oLuajLiA (_^i_u_u ^_^ 4_j_aLul jjjjjl ^ Iki a «_j_<i.>- ^ill>-l «LjLlaA 
SjLjtjJI 3_4Ji_La 4jSLfljl ^^ 5Li£.U1>-VI JajjJiJI rb-^1 o' cr^ IjJi^l il 

3_ijfcL3jJI ^J2 4£jLiiill ^ t_jjjj>JI «lj^ ^^\ iS_3-^ '^'^ -^^j^ "^ iS-iIIjJI 

.^jjL-aHSVI 
Lol -J-i^ "^ ^jja^lcl 3-<ijS Lfi-" SjajsJI 0J14J u iijl CjVL>JI (JjiaSi (_ySj 
(j I »"ij 1 1 mtI . I— aj MiS a (J"-^ )«-SI^I (_y3 L^LS (_7JjlJJi (_3-^l-J-^ L^J dj^ I Jl 
"ijjloj^l J j '^~ V I iij.ii!l i_gji L^Laj^lj 5j_ljSLII CjLcLu^I TcJLua^ j-osI 
I j" . ..Ij . .. j_y3 <ix.>.jj| (j-o (JjiaJI VI (_7Jjljj'^l jL><jVI (JjJ CjLaj£L>.j <ijjj|jjVI 
jlj^jvl 3_uj|jj'i/l CjIcjij miU I jj'a » ^~ • "~ /<sJ (_yl!l <Jl!VL>JI (JS(_yii^ .ijjLajJI 
<i_i_ij|jjVI ^jjiajjill CjjIj . ^ , >. A ^. ', 1 1 j^jvVI (jljJj (_5-3 I j • "■-''t (»J^ (^^j^ 
tj I Mil I j _. tl U ^j 5j^ I '..^ll CjIjL>oVI |_gjl'C Mil 5jLa-"ii iiVI (_jlr jlj o"ii nlj 

J * I iM pL_LJ * *' '^ ■ * (_^^_tujl (_^I^^V L«_La i«L«.>-^_a 4_jl^j_4.>. t (_jI^j_xId j^^^^ 

^_^_l^ Mini jj_* Sjljjj" I nil * tl <>> .11 jjfc Ll^-A n j < ^ ^ t I ^ISj t L^IL<i_ia JJ-* CT^-^' 
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iJIi^L^Se^ (j-* sIJlILjI i4 < 1 1 II ^jU,! (_5i^ '^i^:? "-^ 4 j i nitLj^ ^ -^ J ' ^ ■•- 1 1 'l-^-J 

SjjLijSL!! jIjIIj 4jjj£L1I jjjlliHI cjIj-ujI^j SjIjj-oJI (Ball Bearing) uIjLj^I 

r" J*' - '■ ^^ji_j_u ^jj ' .^1,1 ^1 «L::ej;e_) i4_u,L«Jl SjL^tlUl 4_<iiia_La ^Ltlujl Jju ^j^^^ 
^Ij-c-l jL-i-a^ liLIjij 1^ 1 1 11 II ^'i j I 3_i.2_Li>JI 3 oj?ll (j^ ct^-^i (.3-* jl< I "Lj 

(_yjjl J-a- iUtjl t_5j; t-l M (j-l ll jui (_yJI (JjjLl2JLi . JjLc j_1£. JJCJ (_yl£. 3'>^^' 

(jLi I jl 1 1 jLjJi,l CLus>- ^jja JJJL>- j-oi u,^ '^'-i^-ir!^^ 3 'L;^l-*Ii>-VI a3j|j.JuJI (j-« 
JjjJI ij^ nJjjLju (^JJJI (jl'C I nil jl (j\ioL«JI ' a I . ^ "il jji tiili |2>« i-2J^I 
(ji (2>« tiJllA (»l£L>JI 4_4il.3j L« o! .-"3"''^.'^ Sj^JlII ajo I nil SLlaj (j-* <ij^LLll 
ja_cj 1 1 j-^ ^Ij ^^11 jj|jjJ_L<jj (JLil33l (J-o^ j<uj.^><J ji (jjLSJLII (J.«-tJI 3jj.^»- 
(_, J I III II ' ^ aj 1 1 3_t2L«_<i^] iTcj^aj^l jji (jn'stlla ,*lj^ ^ I '\'? t-jjL^ 
SjLjtlll (j-a 3jjVI 7-Lij'i/l JJl^ILji i3_ujjJlj 3_icL4ll>-VI ilaj^ Mill SLclj^ J'-i^ 
(JjJ (_y^ "ijJa Ij^jjU J jj^ i-jjJLjiLi ^ Ul . ..",1 1 i_Jie_'J| »^jLuj/ Lx^ [<1x»-jL>JI 
jLiJ (_y3 3$ji I'loll q\'\ I nil (j^ O^J^ ' "^l-lil JL>iJLI (_y3 Tccuijj (j3 it_ijJj>JI 

jjLSLnj 3 Ij3 • "II (j-o "iJLa i_jj^i 3_p.LJ (j-aj . L^IjlL ^^ ^ \l ,^"aVI ^j.2IlII 
Ldij-Ljso (_yjJI i3_uL<jj>JI ,_>l3lj^^L! ■aljj'iiiiVI 3^Lcl Alaj-'inl *jjj/ i^^Lij 

SjLjtILlI 3 1 1-^ ' " 3_iSLajl (_y3 Sjijl^l 3j^L»ivVI Jajij miILi 3 ii U" U J3-IJI 
i_kuiSj| <^i]jiJ.i.>la ^ ' ^ ' ^ -»" 1 1 SJlJsIIII /q^'^I CjI I III iijxj '"'l-^_;'l La l!^! i^LiJjjJI 



tipMJtMUJt^l •' .'ilnnl'"' il . If 

ijJjLcj j^)j^ j^l ^ Ul . .."1 1 iJliLojSL>JI u^^ 3jjL>o Lliuj-ac (jlaji jjl )«_oj 

(j-o 3^jLaJI 4 1 11*^1-111 Lifcjj^ lt^' ' l'^ J « ' >> 1 1 SlIoj (j-* 'jt!-'^ '^'^^ (j-^ '^' ^! 

aSJt JL>o (ji (_y3 [3 ^ 1 ^"11 (JjjJI j_y^] (j^jjL2^l (j-« J-J^^' ij-*' ol •'-r'J-'^' 
"^J " N .' p^ '"^ J "' .311 U, II ■.^al ^"j jj'^'^l '""Jj" ' ""JJ '^ '"' ^ " ^j U -^ 1 1 

i_xjJLjj,'^| ^^ jl 3j^j£L>JI ^ j j -^ "^ I «Ll (»J-2j l_g JJI (_j-<-ul_l I nil » -1^11 (_y^ "l-^^"a 

l^^jdl jLfcjjVI (jl .r-Lij>U 3 .':.U.-1I i2jL:jijJm L^^t^i^ (j^l 3J>LiI^VI 
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jiLb iQ^JlilajJ V r-^jj"'* itjK f rill aL«JI (_, I'iijtU (_f^jjjiJi,l (jlaLiJeJl (_y3 Jj'^l 

(_flj^l .'LlILc (J^i-j (_jJI . ^ . >» ^ -^ '< 1 1 ^j'^ I 'ill j3^ij 'ijjl jjLII jljJkl jL«jjii i_^i^ 
(jXj jsJ i5_iJI I iiijJI i-jjJ ct^ Sjl^Lj^I 3j1i1!1 (jljJLJl ajjt (ji I jui (_yJI 

JIJ-jV tji'il til Ja-iljjJI (jV liiljj (_y^Ul3.l (jrt-atj (_yJI 3-s-l-=tJ J^\ (_^ 
(jl i(((_j_LjL«JI tlLjj/Lilll i_^i^ (^J^ (_yCLil>-VI LLoUaj (jl)) .(jJLui I'v I iiLxILa 
(j-a (JS (_5-Lc I L«-jl J dj-i3 J I iiVI tjjji III J I nil <ij Ji^ i^j-ll m'^?^' J-* '^'-* 
(J^L«JI (ji VI .j-J^I (_y3 j.::a-tJ I ji (_p=jj,l 3JL>- (_y^ 4jLc.jJI Jj III (j^ ^a^Jl i nj 
3JjiJ(JI 3 -i_;^l JUjjill,! (jiijjiJelJI (_y3 jlSI^I f_jJS (j-aSLj 3j i n'^LuJI S j j <i 1 1 /<ui'i/l 
aJJt (J-«^>>-! «L2jjJaJI ^ '^_i°i 1 1^'-*^'' SjLcL-^l (jl Jiiill 4j (»j-2j i_g j-II 'LuIajJI 

. L&jLt.i^T (__yoLiitj| tijj^*- (j-a L^ljLtA (j^^-sJ V I tl I II L^ljjLi-3 (j^ jjl JlIJI 

Ljj-jjL« (_^ ^^j j J oS II (^L^j r'LuV ^ M oj I II * ' I ^ rt ^1 j_^ I JLA /j5-L«-« (jl 
Cj^Lal_«JI (_jJI ^«-3JlJ (jl (_jJI J 1-^ ' "--■ I (jl (_j^i^»- iSjjIbLA LvUjI ^^ijcj (Jjajjji 
3j^.j>JI 3^jSL>JI i"iiiml (jl (_jli^»-j ij(j Mill (_y^ '-^J'-a 3ji o»j I II )«-1jJ '_>>•' "^^ 
Lj-uiajjjjl (_y^3jj:3lj;JI Nike 3j"i^!^|-,;l JtXj,,. I ^< ^;l^'1l J -i. 113^1-11 
(_j.uLAj .j^jv^U (_yjj'2l jij»JI 3^j£L>JI '"•■-"' I '"--■ (jl (_yi>- I Lajj-o (jij^LLbj 

j_ai id j'i J jllj «Lj^L<Cl>-2l ilsjij.uA\ ijji LujJI JjJljsJI SLcIj^ (ji jji I JUfc 

VI n_jj_L>JI (jIjlIj (_y^ d_i£.L4lL>.VI 3J|jjiJI (jjA-tTJ 4 1 iiulLi (44^j (_gjj^>-u3 
jl i3_lIUJI J.4j«JI (_y=>2 ijic 3Ji3L=t^ 3 jiiillLi^aj (jLi Ij (jj^ u^ ''^^ 
. (J 1 Mill (jljtL (_y^ 5jjjL>- (J-4^ (__)-oji (3^^^ "^ ; I II 'lu 
(j-Ujjijjjill (jij 'I .^"aVI (jja j_uSjI (jl (_jJI (jlj i nil I Jui (_y3 SjLiiVI jJljsoj 
(_yILll <i_LjL«j>JI JljJLSjJI «_a La La- i nil i<ljSj.x^ i—xjlj-ils u^jJu l^jJUa Jl^ 
7-jJL^I JLilil Jjj I II (_yijt3 .(j^jJI I ^11 • •■ (_y3 L^ji^ tTijvjJ Jl^ (luiJ^Lj C^l^ 

(_)^j^ i(j.ujjLi (_y^ |_^ jL-alaVI 3^3£LjkJI jI mi" ma iGerard Lafay ^^LaV jI>j^ 

^j lull (j^Jjjj I II V I (jjtj ' ' ^ 1 1 L^ (^3-^ L7^^"^ (3^,>^^^ '" _ 1^ (j-a J^^?e-1 (*-*-"J 
■Iaj-S (_yi jLJiJillI ,_)iij.ajcjjl 4 J I II t ^Jl2j (_5-1JI (_3^ lSJ'J:? J'^^J i4_lL>J,I 

jjljll t_uiJLj Vl(jljjl Jl3 4^I^^I (jl£j .3jjjjj,VI Sjjir^U (jIjlLJI o>L<ic: 
Cjul I ii-*- (_ya (Ji-jij (ji (Jj i3JjjJl «i_(j^j>- (_jJI 4_pj.JiJ>JI Ajjj/jJI (j^ ^ ^ ^ -»" 1 1 
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jLj_t_a t-iIl_LA jj_u_lI^ ' -^ ' '■*"tlj cil<- Lt - U ^^^ Ij 1^ ^ Ct^^ * iLul -^""^ * A^_i_ujj1 

-i^tx^ i_ijL>- i_^i^ jj'j-^'^' oJu* (jl I oji iiV i4_Ll«Ji,l (jl jLiill «L>-j (_y3 (JLj-iiJI 

.i^g^L-aiaVI I AjjU"! 3j.uiiILi 4j.<jji'i/l 
<ij>.jj (jlj) i"^l ij^^l i5A>i U' ''-i^ liJ jSLiiiiJ, I (j-o (jLs 1 1 JLjk t_*Jl->- (_5J1 

(_y3jjiJ (_^LLm pLuiaJI i_i^j (_yJI iSjUjtjJI j^jv'^l (jl jij (j-o 3-o.il.2JI 3 i n'^LcIl 
(j_o (_j_oLll1,I .jIj-ujjjVI (jl (_yl^ i_2^Li. V i(OJU .3.^0211,1 (jljiiJI (_y^ (JaaJI 

5 ^ ^ I : ,^ II ,-.! ^ lU^tl ^^ jjLjii. (_j.3 I I J I n't ji^ f_yL^^\ (jj '''illj 3j-^' 

dlljlSj Cula-j . rrUlj 3jJLj->U 3jellll CjLcLu^I ^Ji^ . ^JjJlull JajlII 3.ijiiSLII 

,.-il^ I ",,^11 a'jjti (J.O cdJi «LiLJo Loj i3.SjSjJI Sj(j-v'^lj^^L.i.<t5L!l 3.cLu^ (_y3 
i(jljLJIj 3-iJl «i Mill ISlj^ij Lijjjl (.j-i^l '(_7J^^I j>^' o''^ J^lt^ c^^Liia 
lo^Ij .«lj-o >Li(_yiL«JI .iL-alaVI (_y^ .jjLsJI (jjjLg:! iroll 3j*ii-al (Jji^ u^>^ 

j_i.c. 3_Lol_«JI (_gju'i/l (_^ I r i_ALaJI , ^ ^ J . ^ -^ 1 1 <l».j (_yl^ i(__>iiiijtjl I ij I rill 
^ \l ,^"aVI (jl^j .ajuLj^ajL^ ' • 1 1-^"" V (_^l (JLa^^I jjja Lfcljjj, Loj i3.<iLilli,l 

5 J ^j.U" 3jjIj.j 3^J"' ct^ iJ-*>:' '^ Adrian Wood .jjj (jLjj.j| (_yjliaj^l 
I.*"! J -«■ (j_o 1 1980 aLc J_Lo (_)ia.flji. j.£ ^ '^ I '. .^ tl c-l U^tl (jl ^Ir i3 < . nlj 

15 jIJl^xJ (J_«_«JI (__>^j_3 i(_yJ^LiLll jj^>J,l IJlj* (jljJj (J.<l:5C.A (_y^ , U , ,.j"l I 

. liuoa. 5a£.UaJI (jloiJI ^ 3j.ol_Dil Sj^lill t_xj.uij liUij i3jULi 
Sj.3.LlI,l j>jufc jLfcjjl (jl^ i3jiSLII 5 J \l ,^"aVI jt;N',1l 3^.».j (j.<ta iljuk x_oj 

SjLjj » 1 ■> .d—LJjLlI ^-jJi Ml II (jlj_LJI (J.O ^ il^«ll sLiaJLiil 5j.<iIi.o 4j^j.3 
(_yjJI (jIJlIoJI (J.O liLJjL>- A 1^ I ,^tl jjjjjl diU^'iMio LUaJi ^^.ilj L<fc.ilj_ujj/I 
(j^ 5j.>-Lc ij\yj Lo (_p jijj" I 111 (jl I jj^'' tJ-AJu jLaS 1 1 j*''! '^ ■ L^jJI vljjJij^ 

3-OjLir" I II II A j.r- I :,^tl jLi^'^Ll ;-! j""'^J » "'I '^1 I CjI JjLA (j.^ ^IjCLlI l<l».Lljl 
^ 1 '--^ ' " (jljJj (J.O J^l JlIj l-LlLufc (j^ (<U (jl J I nil I JUk (_5.3j i~<VI ,^"VI ^^^ 

i^.al ir^'i^VI 3^l-<»-«-!' ' j^ • L^Ul rL?>J 7=-^ J^ |^.al ir^'i^VI (jjUlIlj 3j.4J1!I 

(_j_oj_aJI ^LJI (_yJI (jjjLLflJu (<sJL«JI (_j.3 jJa-a.o j-oi i Vjljjl ' .'1'^ (_7^ JtjLill 
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'"'I 'I .^"al (jl jjj i«_o ji Lu-ol (3j-^ '-r'i-'^ ?-* 5jj>-Lll,l (_y3 tljjjiS . (_yJL<i;vVI 

5 :;:;-»", 1 1 p-Lj^l 3_lJLc. (ji VI . lj-pj>-o LxkuLs i-."^"^-^ Jj n_gjLjtlII (jlj^l 
4^L1£Lj L^j>.LiJl ' "^ ' ^"'j (.7^' .~il^ I u^ll (jiiuLuuv ^1 Ct.^'^ J J 1 ,^"tl ^^^ 

<ij;>.^jJSlLll i_iJL<ji3lj CjI^^SHjJ,! CLiJi^vS )«-<-olj aI JJelL-uUj i^LlILc JLa (Jj/ij 
i".jiii< JL3 i^jjLiLJI j! LUajl 5jiii"tj-flJI til! jiSj S-uU'i/l CjLc:j^>Jm 4^LL jjl 

i>JLji I j « U ^" . ..". (_yiLll 3_i-a.:>JI (jl (_y^ (j_*^ SJSLJuIl .3Ji,^j(JI (j-« j_uSLtl 
L^jJaj (_yi 4_LoL«JI (_gaj'^l (JjJLJuj (_,lr I j ^ ^ '", t iL^ljl^l ij-o cjLcjijjim 

g< 1 t II t ^] ij^j^Vl ^ 1^^ (jl ij^lxj ^'jS\ J^'^y ^J 0" ' II a (_^LiJe_j1 (_^ ^jJt iA*^! 

(_j I iM*ti1 t^^"l lull (j_ajjj Jjjk Jilij (_7^i (_7-A (_^^^1 jj:>.jjl (_^1 I (jljjjlj J^jv'^l 

jj^-»" ' ALAJjiVI JijjLjfo 5j_L>-J S^^Hi Ur^ U^ lS'-*-'' Jiiill I LuLil (_5-^ . aL«JI 

5j_ili_c jIJl.L.4-1 j^-^-*^! cLi-ia_>. 1". i>* ^ "»■ il iCLi^LiIL>. 2(1 oLtAll ;j\i QjljILll 

jj^'b/l j-jj>j (_yi CjjLfllll jljijl <ijli c^^l (_y^ . 1982 aLju 4JjLlo 4jULi 

i±xj.>. (j_« ' L^j Ml a J J ^" ■ "11 Jl^:^"^ J^l Jjj I II (_yijt3 .3 lih-^l (j^l (j^J 
4 J I iiilu ji -■ j''' <il it'll iiVI I • « I ^j (jJ jJI s I J J T- 1 1 4 J I iiilu ij^jvj Ij l_jjlj^l 

<i 1 11*^111,1-1 SjJl^ j-i^3 '^'■^ «LLi2j SjL^ 1,1 u"" «LloJl>. (2>4^ (_3-3 (j-<AaL«1I 

(jrwLiHl j,ji:j .(jrtlaljJI ,j^ ^ali^Vl f-^xM Sj-uiJLi Lol . jKJLi VI 4^i^Vl 
.slj-o ^Li (_jJjLuJI JL»JI Ijj Jl2^ ' ^ -^ j ' ^ ■•- 1 1 'L^-J (j^ («-4^ 
Ij I III (jljjj (_b Lfcjj-a (j-*J^ jjj ',^''' ' ' 1 JLA (J-* ' '^ '^'^ cU-u-uo <d 1 I II 1 (jl JLu 
(J-4_JLj1 i^\^.J-u] (_^ /C-jJi-JLjl J^_AJiIijl (jl * ^ ' ' ^"' ' ' «CLjJl>. ^^ U , ,.jtl ujijjlj 

(jjljtlillj iJ jflTill <ixJiJLa (jl JlIj (j^J jtJ^jjJl i-djl Ml" II (_jJI (JjVl ALflil (_y3 J^JU 
JUJJ La I .Ui^" . .." (jljiiill obJt (JljjV LUajl dilj M< I ii'ill (_yA3 w^ \l .^"aVI 
(jl JlL (_y3 iJllLcj^j-ifm cJZlS: La Lis. . JJjLall 5jjL«Jl Cjljl o""! 1 iiVl ^J^ (_,lr 
(_, 1 r JJ_)j La (jl VI i4j^L(Jl (jljiiJl (_y3 Jjl^Ii-a 3::aJ (_,lr J oTi 1 nl Jl <i Mill 

(J iM I II Li J d-JjVl jjljJ,l r'lj^'i I iiV ^ ^ ' ^ "^ _' i^ljl o'l'i I iiVI oJLji (_ij-aj 
(_jlr VI I ij I iiTt V L^l (_gl " aj I , ^ 1 1 J jj^l 'inll (J^u^ (j-a S-Lajii. CjLcj^ Mia 
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.4j^LlII JjjJI (_yJI 3_.^l " .^tl JjjJI (2h« (_!-«-«-!' o^J^ JLfliJl (_y^ (JtH^ ,^^ 
«:lj_<i i_ajL^ <i_i_L«JI (jljJ-iJI (j-\_i (Jlj_a3l (j-"j3j cJ-2JLiI Jl^s Ijlj* ;«— oj 

CjIjI or" I iiVI i^jlj ij^->- (_r-^ .(<s-la-cl j -a- t (_5-Lc ji o r" i nVlj CjLcjij uAl 

J995(»Lcj 1992 (»Lc(jr^3jLa 1^1 S^^l ^ aj^LJI jjloiJI ^ ^^"-"ajJ^Ldl 

SjJLflJI (j-iiAJ (_y3 ij^jl ijiLtJI (_y3 j'^J-i jLiia 97 (_yJI jLiia 55 (_yJI^^ (j-* 

L^ljl o""!! Ill i_^i^ d j^i^\;,^\\ ijiil I III iijJil I j'.^^ii (_ylll iLILJil pjjija^ id_LlojJI 

I I I (_yJlj.>. (j_o "j; 'I ,^" aVI jjjLjiILllj S-laJuJI 3.xii-LO o'-*-^ Lt^ SjjiiiLjJ,! 
ij-a (_^.^^.JI a.LLa.-JI o? US/'^^f^UJI ^ jVjJ jLlU 216^1 jVjJ jLLa 

.3_uJ(JI JjjJI (j^ (*-^ '^'j ^ SjjkjjJ,! 3_Ji,L«JI SjLtjJI 

SjLjtlllj jm (j-uij (_y3 dJbl Mi"tl ;> jjejl (_§ JJI JjlJI aL^j^I a'jJti tcj^jjj 
IjUk iSJij-flJ La (jl (_y^ *lj-o "^J ^ \l ,^"aVI jjjLtiJIj 4j.oJjJI sLoJalo JjJ (j^ 
4j:>.IjJVI j.<jjj (ji (_yJI i^jjj (^JJI jjfc (iljill JjJ (j^j SjjtsLLa (_j^ cdjl mi"!! 

'"' '^"ai ji^ 3 I li'^m ojui J*'-'' 3x.jLijillJi,l 4j;v jJjjSLlI I cjV^jtlll (jLa (_yi«Ji,l 

i_!jJj>JI (_y3 SjijjfcjJI j^^'i/l (jLfl (_yJbJljj ijj^LS^^i 4"ijo iti t_gj Ml J 1 1 (J.«J(JI 

tji •J-3~^ O^^"^"*"**^ «ULLa_J1 (j^ 4jj)j lull (_^_A t"i I imI 5j^_4Jti,1 (j-« (3^^j_(iaJlj 

SSj-tkJI jlj o"ii III i_^i^ JlcLjiJ <iLujiJ i_f3-<-u i"i I imI ijjl^^vsl (JjiiSl (_j^ ijSjLjfc 
(J.«jl1I (_ajJlSj (__)iaj.ijtjj isLo-LJ (j-o JiJ-ii^IiJI lIiLlLoX. (j-u <4_«jL^I «4_Lil_jill)) 
^ \l .^"aVI (jjbilllj ixoJlII 3 ^ t;^ •, a (jljdj(Ji-lj(_y3 i$J^' ^rP-'-'C)-* t_gj Mijtl 
LjjjtJ 3_. \l ,^- aVt ajJjlJI ^ 4ja^l 4jJlj_LjiII 4.<j,jjJ,l Cu^JlS Jiil 
tfJUk (JjLaoj .4lalS diLpSLa (jjSj CjjL^ tfjjjaj S^^ilSLII (j-« C^ilj tliLjilj^J 

(j_oA_j (J.«-»JI 3_3-^ (j^ ojijLjJI 3^j3l I I J I II (jl i^LjjI diLjiljjJIj cjjj^tJI 
iCjLcjij-JuJil Sjljl i_JLjiI (_5-3j Ll»-^ jjSJU I u^ ajl2j (j-o (3-S^>^ '-(ij^ ■ '-^ ^"'^ 
2l3j^I ijjuk (j^ "^! • -ijJ^' 5j-iL«JI S-utsHlj oKjLiilll t-cj-uu (_>ajJj 

(jOj.jiLiaJI 1" K (j>^ cr-^i-^^' aJUJI (_yi3 . JiJ^lj JSLi «_iliaJI 3_L<5Jjl£'f 

7c_L<u i_gJLJI j_a (_jJl,L«JI i-djl Ml" 1 1 (j3 dJJij iIjl>- LSjjj LLijI^ cj*" .'^j"'" 

ij\^>- (jyji^ .4_JULI -t-^'al -^t I ^^ Cjljl oVuiiVlj 5j_til_J.I Cjljl (iVmiVI ^^ ^j ■ ^^ .^"aVI J_|ju (2=i=) 

. U'al— 1 I ^^ jLcjJ-tjjVLl ' '^^' ^^\','^\\ c\ U:;tl ^^ ^_j i)^^l jl tl'l'mVI j_jjl_J.I jl n"l" mVI (jj-ijU 

.|«j>.^>lll . iJj^Vl 4JU.I ijljjVlj CjI.Im.iIIj p;."Vl ^ i_^f I JUI i3l>i^i i_ji jl nni.iVI 4JU.I 
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i>jLj^ Cj_al jLa ijjLt_3 J J ^ Ljv^Lj_u ^_^_ajltj_u i«LuL<i.>- 4_jS^j_4.>- ajj_uj (^^j-bj 
(_y^ Ttj- i" I II 1 (_gj Ml J 1 1 (J.«J<JI djLuSLlI L^LcLu^ (j^ oiLisJI (_jJI (_, < I 111 (_yjJI 

(j_o 3_ojL2JI 3 I ii'^LlI,! «l»-j (_y3 iLijjjLa. 3^^! 3-!l-»- (_5-3 Jai^ Ijuk I jj« ••■ 

^jlj-i-ujv Q^Sj ( II IjUfc (j-<U (Jl /_y^ 1^1 Ml «L<u jj-ujjj .(^^^j-j^*^! 5j^I:aIu,l (j1jJ_J1 

JilLi (jj-^j J I " (> iii"°iL-Ll,l (j^ lilljj i3j^jL>JI L^sIjjj,! J£LI SJjjJI jsjuk 

(_jj| cJixisI . JjSG (JSLi ^jjjIo^ 4_i5Ejjl^pjj/l L^l . . " » I J U -^ 1 1 (jjiisj (jjJLJtjjj 

J^ Cj-iI£ jjlj i(_yjiL3jJI Ltlj" I II a (_y3 ^ Ij''^'' Sjl I ii-*- (_y^ J" o"m I II . ^ ^ I" -^ I I 

.(J_4JLj1 ^^2j j-S\ Lai JlJt" ( III i".^l^ 
(<^Jjj^ 'I . ^".aVI iJliVLvjj (jjjjL-ajSVI I jj'a J-3jJ (.7^1 <JliVL>JI (J^ (j^j 
(j-a ?(_j_ii_i Ij-Lj-ij (ja . 3 J \l ,^"aVI oLsjJI (JjJ (_j_lL>Ij^ (j^^ljj i(2>iJ'-'^^'=-* 
jjljjjj^l jjj^jJLj SjLufcj j^^lj (j\LaL«JI (j'il cdJ jj , J .^"1 . ,.1 1 ^^ ,_pujiJI (3^-'^ 
(_j_aj.2JI /tjUJI (jl (_5i^ (jJ-ijSJuj 4.Sji>JI Q^LiLajJ (tt^jLa njlSLa (JS (_y3 
Jjj_a >U ,,.y,l 3jiii;ILl JUJI liilj^J .(j'^l (_^ LLaLUa JIJjV (_^U^^I 
j^»_l (_yl^ J.<J-i3j (Jj i4_LaLLLa JljjV 1 i^ji (_7^ ij-'liLLLu.U jm (j-ulj '^^'tJj 
(jljiiJI (ji "-^^^^ lS'-*^' j-a2l i(_yJL4:>.VI ijji^H\ ^LlII JJU (JjJ>-a (j-a pj-t^l 
, Ja^ 3 J \l ,^"aVI 3jjkL3jJI (J-3J-3 sLtiiVI (j-a p^-"^ ^ SjJ-lill 
i* l^LsJIj (Jl I iill (_y^ CjljljILaJll * iLje-A-o) (jl '.Tc-pt-uiljl ^_A (J_uSjlJI (jl 

(_yjJI d-ljUl jS_<k id-LlblJI CjIjL^I l^jjj (jj^ III illlj Sj^^l I—jLjej^I (_5-i^l 

Sjulj^m ^.uiLajJI pjjjja-a (j.a SjjI^^ILa ^ '^^ i-J \l ,^"aVI 3J,^^ L^ (3-2^>^ 
iJlj^jJil I aj , ^ 1 I i-ilj'il ,^^l ijjjiuj .(jlS I nil (_^l-J l—ll I ii-»- u,^ j<sJL«JI (^y^ 

-I '^j? L-lJLII J Ml Jl3 j^ialil Ijui (jl jlji^l J^J f '-^ O'-^ (jT-''-^^' 
i3_ijjjjelll CjIc^jUI j-^ 3 ^/- I ill 3_i^L<ii».VI I j" • •■!_; • " (j-a fO^jJI (_,lr 

aLc (_,-fl-3 .(jVI (_jli»- 3j_5.flJI i3jJL<jj(JI L^LjLflJj iLujJI 3-i^l <i"i-».VI oLlill 

» 1 1" I aj , ^", 1 1 jJjLaJI j^j^l (Ji-jJI (j.a i_j3lj^lj j^jv'^l 3 ,^^ C^K 1978 
(_, Ir iS-fl-i-oLLa ifj>u (jr^M' U^J .3jULi 54 LuUl ,j.a (jyJjJJI (J-^' (jr^ 
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(jliLcj^jJ,! (_yi-CJ T-Lij^l (j-oj JLl' (J^'j (.3-'-^ J-jlj-ii!l (j-o sLuLLo J^i-J 
Ji-jJI i±Jj (_,_Lc: Jlj)_j La jL-3 (JjLSiLij .IjULi 45 (_yJI 4j£L^I j3^V| 

cs'jj'^' (<s_4-lJ-c Lajjij (_^1 (J^i-jJu (j-uuLuJ,! (j'Aiiajim ^ .^^ |j-« (.3-*_>2J' 

^j;\l ,^"aVI (jLiLilil 5^ljJ,l CjIjjIjIII ^Sy^ O^ ''^ '-J^ (jT^ ''-^ 

^tl ^.,.!jtt ^ltx:tt ijLs^jLill plj iroll (_yjk Jji5jLjaj>JI Sj^liklLii".irijl L^jt 

-1 j * " aL«JI (_gljJlj fi j • "■-"! pljLi-j "iAloLjJI ^ Uj . .. ,tl tLfljisJI jjJLA (j-^ 
l_JJLo J_^ J'J^ 6-" ^-^ J3^ ^-^ '• J^' l_W" (.3-^ LuUl (_ya I jui JliJLajj 
jLi^j d_Ljj_c 3Jj_^_a (_, T 1^1 J^ iCjIjI o'Tri nVI c-iLLa-SILjil (JLl>- l-^ILuJi->- 

jl2J)) '.(J_lj^ (j_o <jiiIjLj_«_i 7"1jj 1 1 1^''^'' >i-ij (.y-i^' -^ ijj^ ciijolit (jl£ 

njj^^l fi j'^'l Lit.al J<" I III lIiUjjIj ^-ul i III III ^jljLA ^-jJLxjlII <IjuL2JJI Lli^Jl^ 
(Jjvl (j-o (a4il!L>o (ji i_^i^ I JiJ^ id-uLial <llLaLiJI d-iiLaJI ^ l"i <i a (j-'jiJJ 7-lj . 
i_Jj^| 4£,LLlo SjLflJ (jjyjj (jlj ki'LuLjcjI /tjLlJ)) jj^l Ji^ (J-«-«JI (__>^j^ *-^Hi3 

jlj^l jliejl (_yl^ j-il^ (^Ui (jialj^)) Klaus Zwickel JSLi^j (j^jM^ jjji:>Jlj 

(JllLcLcj-caJI 3_lL2iJ (Itfj's |"|J O^JlSj tl JjI (_5-3)) 4IU^J (jl»J 7-lj 1-<4S .«L-UIJU^\ 

(jLa (_yJLlILij I ' Ludwig Erhard jjL&^l ^jSjjJ jllaJj (_yjl » '.SjlAII CjLsjf 
Lxjjj jjjjjjl Lifcjj^ ct^' ??-^'-"Jv (J^-2^ <ij-uLuji 1 1 jal ' "f j" '„' (j-I s-'j-^'^' ''*-* 

S-lJiULVI ijjL^iaVI A.-„fA\ li^Li jUVl 4ji ^^ ^Uf ^jL^aial (1977 . 1897) JjU^J (3*) 

^\ iiiljjl Alia_tJI /^-uilaj 5jJ)j i'^ Oj^ ^jjl^L /^LiJI j_^UL^I ^ ^1 .^"aVI iLtsiJI ^j n , nj^j t4jJjLj>JI 
\1 . ^"a\l I >jja (Jal JjLij_j) (jlj 5 . (jj 1 n 1 1 Li\>i£j /JlJl 4_i_JljjJ| ^LUJI ^j_a (jlSj ^-^1 n"^l jJ^lSjj 

. 1963 1.1c u'^j 1949 ^Li jJua 1 . i^;l,l I JlJ, JJLi jj .3_tJl-iJI iJUJI ijj^I Jl«j LuUI ^^ 
.(cj^jlil . 1966 J 1963 ijjj SjlsI^I 3^>liJI ^ LuUV IjLil^aj. t-jeljlj 
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(jj-s I JJj i5_ml J I ri II oJlj* (j_* *j-^ (_y^Lil>-VI (_jL>JI (jl .Jajjio jl jLiS 
cjj^>o ^:a_(JI I jui (_,lr . ((3_j.c.L»l».VI ^jLcjJI (j-c ij^ lS' <-iJI-i-A tjjSLj 
(_y^j i(j^j_)-^-^' cjLtiiiLtiu J jr 1996 aLc jj^ (Ji>^' c?^ i_gjL><jVI jl u'l < nil 

j_j.^l (j^j (_y3 sljJaVlj 7^jJi.l I J-^J (jJ-Sji^nll JL>.jJI /oiij Jais cdJi ^ 
-' j^'l j" • "I (j^ i—ilj.^.^ cdJij i^jjlill 4jiL«JI <_!jj>JI iL^IJl jo-a 4_uL2J Aj ^1 IA" 
ijLu^lj u,^ ■^'ij^ ■-* liJLuk (jlS Jiia . 'QjjiLuji (j-aj <ijj^ J I I'l" I rill I Jijfc (j-o 

S-LsL^ 5400j 1/0.4J I ,^_,,^-^ '^JtH^ IjUa^ 74 3 1-^ • "Ij ' IjjI JlS .jj.a (-lit 

3Jl_La_J| ^If j (_jX.Lil».VI (J^lSJlll Allaj Ajui (_,lr -' j-^l -^-"^1 ^j^ I^jjljJ 
CjuLfljil aLlII .iUsjVI (j-uJJj jSij . j^^"^l (__>iaj.iJ£lI SJjjJI (_j.cLcu.aj SjijLtuJI 

3_aj.SL>JI jlj 0" Mil 3JL». (_y^ «ui (_,lr Dieter Schulte «LlJj_Ju j-Ij.5 4jJL<w(JI 
(jJ «lj^I (j7i J <"i I II 3 _^ J 3 1 T" ^ ^ ojLji)) (jLs iL^ja.AUjj JljjsJj (_j.3 3j.iL>oVI 

SjLiiul i((«Lt_xlDljJLa «LjIjlj ^^-uj Laijj_ij I". A i^f^ ct-"' ^I^^*^! M-^Lij*- tj^^sj 

ALC ' ^'^ ' (Jj^ Qjij iMij-aJI flj^Laj I j 1 1^ ' (_^l <ijJL«-«JI CjLiIj-l^VI (_jJI 4_La 
(j J I II i-«-J-2 4_«_a (j^jLjillI I '" ^„' 7"'j^ (J_5^ ''-?-^ '— 'Jt!-*-* i-^^ ^Ij • ''^"'^ 

0->U * * (*-4^'J **'* *:1>"^ ^j-ilajj^j-ajilijl /c^Hi^ Cj JiL>.j)) '.jJ-lxS ^j-* CjIjLulj 

J J ^" • " " pLj-us)) (j-a i_a^i. L<lJj.J ((Sj-oLiJI p j^tl .^ ^ (2>C pLsjJI (_y3 VI 

5.4jLiII 5.xj£L>J1.3 ; JJ J^ ' J^ (_yJI ' j^ (j^ S^ ^ LuUl i"ilii""il JLaJ 
jjcj (jylc (jJijJ 'cj '.'""' '"'"'' '^1 ■^ '^^J-^3 'Llii^L;*-a i_fi^ -i ' ^ J i— S^ilul (jic 
(_y^ 4-l!i I iiljJI 4jiaiLaJI ijjjl£ La i^^yi^xJt^ aLc ^^=-1 (_3^ ij:' iJa.ia (ji^J-* 
Lljl)) :<^^ic jl I'l" I iiU (J3.2J I o'mt'^ .CjIjJ.!^ J-La 4j c-JLLuj AaCjG JLlJt 
tllUji ■ U^'a , » aljll ^"a ,<i I '"J « 1 1 ,^^j dM'a ,« IjJ '^,j I'H i_,*'^"^ " I i-»_"^l 
(_fjj>-l <ij;vLJ (j-* • VL«.cj (j^-a Jljt" I n a /c^jjijuaj ja^^i..i (j-^ ^jj 1 1 tO -:ej (j:^'-*^' 
<i_Ljl jJI ^ -» I , ^ 1 1 I J j'v ii"i 1 1 ^ ^ j" x^j.LM^ O-i-^ J^"-" Ct^ j mi" mj (SJiJ ijlijii-i 
Luj I ii'\ I II «L«i3L2.a *ljjj (jjiJJj tjlSj • ^.^c V 4j^L>JI iJlii J I iTi'CU (2>c pLsjJIj 
Kurt) (-kj^SLJj-u i^jj^ (CDU) (_^lj.J3j_<jjjJI (_yj> J III 1,1 t_j}.^l J 1-^ ' "J 
(_ylll «3j^L>JI TcJL-all (2>« 7t-aLJo ijj^)) (_ylc ojjjc (jici Ji^ i(Biedenkopf 
(_y.3 jj^'ill ;«-3.i jlj «i"ii III U^jk \ J , ^ ^ 1 1 (jlSj . « I j J I '^ sLiiaiJI)) (j-^JiJJ 
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3j i^itl (JliLc^jJ,|j ^ .^ . ..."II jijJaJI ij-o (J-lLoLjl!I SjLijvj iclojaJj (JjiLj (_p 
(J-lLLsLlII Jj< .""it <ixaj£L>JI jtxIjjJIj i(JjW(JI (2>^ Q^ilaljiJI I Jj^'' J '^"'J i_^"'^^ 

Lo^ (jjJj^Lj cdJJL^J 'J-i^ ^ pJJ I u^\ fj^ aLjI 5-lu.0--»- (J_4JlJlj JjUlJI (jX. 

(_yC.L<CL»-VI i_xJL>JI (j-<^>JI I juk (_yJI J'C i'im (jl^ Lxji lillj j_j^j i^jj'n II SjLvl 

(2)£La ?"-'^J i4jJjjJI (JjijjLSJLI I _i I ii->- JLl>- (_, i"m< a ^-jl^J u^ (jU^I (j\loL«JI 
(_y^ S-LjLi.'i/l t-ilj.^v'i/l J-3JJ i(J-\_lI,Lc. >> iii-»-j (_!Lj=X.Lj (_yJi:aj (jl (2h« jlJI 
(jl VI .«(_yJLl,VI r-jj-a-LlI)) —1 3_j_iLjtIlJVI L^^Ia;*. (j^ (_yjiLpj (jV (3jl I III! 
.4Jl^jtJll d-cu^LiJil jLku^ ijfja [^ J '^ 'j LaJLl^ '1^'-^' 7" ^^ '^ " -^ j ' ^" i . i iilSj,! 

(J^l (j-o)) ".(jlj-Lc Cjs^ 1996 ijj^l (_5-3 ajl2Ji,I (_j^^SL>JI /y_ouj.ai! I i j .A r. a 

Cj\ J I iTiSU pjj (.3-^ O'^' (\>*^' "j'jJJJ Jj^ Jl2^ ."' ^Uj"ll <t>-j J Sjujj jjwJI 
Ct~^~*'J . j^->-V1j ^_^_cl_4-l:>.Vl /c_CJJ1 jJ_4^>J. jJ_aLlu ^^^-^"^"j L^L?t_uol ^j-* 

^ I ' ^ "^ „' ct-^' *J'-^VLs .cjUIj^VI ojLji (j_* (j '^ ^ ' "J ij^ iJ-*'>^' si I iiiti 

I jjj iCjIj^j>.VI »1 I II ill 4_ilr J ' ^ ^J V 1 J I ii'C a J-JJ-»3 x_Lb^l «L(j| (_y3 L^jJ^ 
JLjJ I iTil d-LajlUI sLaj^I (jl I j'^ ".^Ij-a ^Ll Tc-ilolj I Jijk (_p ijji i_2Jl^I (jl 

(j-LJiHj <iJLa I JJ i/<J^j(J,l \l .^~aVI jjiJLc. (_y3 j-jiliji^ ^^al " ^^ J-«j(JI j-»-i 

l_j<i iiiLSjj^jl 4jjjjeIlJI diLc^Jiil ijfja (jjjlijjij(jjj-ll i-iilljl (_yl^ j J Lxjl! I i_^^ 
<lj_a *^_;^ C5-^ (*4^ JL»-lj (J^ (Jj.ii»j '^^H*^ i(_,?j"ilil fj!2\uu^\ ^ {j M t L<ia£ 
(j-o <i I <~" jjl LuUlI (jyitS .(JjuiJI (j^ (j-iilaljLlI JJi^ (__>iajjiJE3 ^ i ■ ^" d.2j^Jajj 
(_^j| JJ-^ ' L?j" ' " ".' ij-^J !(__, I r I (_fl_Liijj 'L^jj i"i ? ii ->■ (_yILll i LSLj^_oi 
i_ajj_lij Jj-lai J of CjIcI I II tj jlSDLi VI L^ A^J "^ ^^AiJ^ CjLc^JLoj 

3j>-Ij_»^ (j^l J^ LuUI fjJs 3_iJE_ijJI JjLj(-a BjLjj BLcj jL>.i (jl^j I Ijjjil J -I'' 

j^\ 4jULj (jj^ I'iif j' J^^-*J (^L*^VI J-»-VI (__>ia.ii. (jl » : JLS LoAJi^ cdJi ,j^ 
(_^_ILII «Ljl_j_i-£iJ I (_^_A i>Juk ^1 t(l J_jJ.>. jj_* (J-«Ljiajl ' ^^lAj"ll ^^^-»-''.l (_^jJj_LiD 

xjLUI (_yi.L«JI \l ,^"aVI Jl^jlI, (JjI mil ^Jdl i^J-ILs Cjj^jjj \.^2jJa^ f_^\ LcJ 

(_^UVl i_aj_uaJ,l t^jJ S-jjL-aiaVI vli^jaiji! (_yJUJI u^jJIj Jj^ Sji^UJ 
t(_yir III j^=-J (_j Irj 1^3 iTc-La ji^ (jLS i^jJI I aj . ^ 1 1 I JLA iDeutsche Bank 
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i jLjJijiiJI ja^Lijjtl (_yl^ (^4^ 3L3l£La ja^jjiJU iJliljLji- 43jl jl jjjiLa^ f.\-u^^\ 
CjL»^jj_iJI u^ fr\ ^ n ^ m\ d_4_L^ «_3j (_^l i-Sj I r-i 1, 1 /«^ (j I III (^y^La > I U "i I 

J ' ^ ^ J (j! ^pJLs j-j-u^J (j^ '-* SIjIs oljjjjj (_y^J • (Shareholder Value) 

3^^£L>JI (jl (2>« '1-23 (_5-i^ 4Jl3 (»5jJ1 Lai '• 1 JtJ* 4.a-j"iiil, (j^-u-ulj i nil jo^J cr^ 
J-La J <"i I n~\ sLlo^LcI <iL«.»- (_jJI "IJl^^lj^pJLa 7"L^ Aj^iS •'W-''-^ CT^l ' '' '^"" " 
j_i£LlI <Lisj|jJI /jjaj>Jlj CjLLilLiJLl (JS a|jLJr~iiiil jjja SVL-o LxjjJj vjliljjjji 

I j "j ^ ^ LuU,! (jIjlS^ ^jjI-^ • "i (j-* ajJiUI 3_Lo^^.c.VI 3JUj>JI (_yi^l ' ^ Jj^U " 

La (jl (_, \c 3_j_o>l£:^l 3±4J>JI j>jUi (_y^ 3_u.ujjjJI 2^t:>JI (J'^^^l '^JjJ 
iljL^. LiiSLo lj_al ^jX-us] Jl^ i3_l£.L*l»-l 4jLc.j qjh 4jjUi,'i/l SJjjJI 3^Ji2j 
(j-LoQll)) aJL2j 3JjjJI jjl LijLio sLlLSjlI Ij<iI i iTh nl JiS (j-ulaljll (j-«^>J^<SL!l (jij 
<i_i.cL<CL>-VI CjIJl^I I II U (_5-Lc ^ J . ^ -«■ 1 1 jjjjLijtj ljijLi-3 ja^Jlj (((J-aLJuJI 

(_yjU,3l ^1 l^'tl jj.ujj<i (j-« j-jjSLII (ji (_y^ s-^ ^j .(J-«-«JI (j^ (.y"*— «LLaj£L>JI 

(jjjjtAi-j jjlUJjIj 4jL<i3 .4jj Jl». CjLv^Lj^I (_yJI AjvUtJ (_y^Lil>.VI (J^lSii! 
j^j-u^^-nj\ ^?J>j I 111 ' ^ '-^ '" 4_4-lia_L« i4_uj^::tjjl diLc^^JJ,! ^j-* ^ Ar."*. ^ d ^j ir^ 

j_y^ 7c Lu-ijj icLkuiLi SjjIjI (—ajJlSj SJjjJI (Jji:>o ^^ ' .' y ""j •-* '^'^^ ct^I 

(_y3 1 1 J'J '^^" • "J V (j-o CjVLsJI (j-« JlJJlJiJI (_y.3 I j _;!'' J '^^J (j'^ JL^^JLI 
La I <n ' jO .III iiLLo ij'\ I II (_yl^ I J I . ^ -» J j^'^ L^ ij-i*l (<s-A (j-a (_5-flSj V L^i (j-A^>- 
HjjJI x_lLsIL<jij V 'j I'-ill J.>- (jj.i OJJ '"'J 'J (jJalj-o (j^^T-« 'Lj-iLiiJ (_yi^ '^^i^:^ 
1(Jjijl1I u^j^ t3^3 (*t!^L«IlII (Jj^Jo (j^ «Li^L«It>- VI SLpJI (_y^ I JJLjca ja^-jcaj 

i_j_^.i (jLl^ jji laSj-o loa-lj \jua] (JJLla (jl -(^j^UI JUI j-aljj ajuJ tiilij 
i.~i < I ; jlSJ LS.3- 3 A K1I 3 i^l^'- Clx.(^ I j^ 4j^L<CL»-VI 4jLc.jJI 3Jjj (jl 

(_y^ i^jL* jLJ-a (j-* Mj^ '-* «Lj^L<il>-VI (_jj>-ljjJI (Jji^co (.3-^ CjLiiill «L<iJ^ 
J Mir Jl^I jljLlxj I960 ^\^ ^ Jij! La ,_^ i^jjlj L^j! 1^! J995 ^Ic 
Qj±ali ajuJil\ eJJt J^ii- (_y^ ^"-^j' '^ (jr^L«jvVI (_^jill /tjOJI (jl VI . !■-'«'"--■ 

cjLcj^jJ,! i«_L<iJ>J (_yiSLII pjJi;>J,l ijjtlij/l ^^JS>■\ d_t>-LJ (j.^ . Liiajl jIjl2J,I 
(_yJU,VI (_yJL<i;>.VI (_yAj.flJI 7tjL(JI (j-o SjULj 33 (j-o M>^ '-^ (_,lf 3_j^L<ill».VI 
3 "^ -^11 oJLji c^L^ iLoLc: (jj; Mir Jj^ |_gl 1 1975 aLc: (_y^j . 1995 aIc ^ 
cj[^^jX\ f.jX\ JjfcLso ^j . ^^^-'^^u^l LuUV 3jiii;ILi LoL^] ^jUL 33 i^jLoij 
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si_jjiJI \jJt L^ ijj-*:? Ct^' £L2j^JaJI jJt (_jSjjLoIjJ 3^'=-' ct^ w^t!-*-^ "-* o! 

t M t ri ^J <JLL^1 ( ' 1 t fl ^ j'^ O" ' "U ^ ^ -^ "^ '" ^_^^^1 ^Lul JJ-* ^VJjfc ^ <^-^ ^) 

x_a (t^ui^ 3^'=-' ct^ dal i n'^al ji^j (j-<-«3 I jj ija^J^i-J ^-<u CjV Jjla (_p3LiJtjl 
(j-C (JJaLc J-oLc (j-l-J^Lo 5_tJjL3 .3_LiLaJI cliLoJiiJIj J-<U(JI (2>c Q^IULlII 

f_^ ijJjLa jLlIo 1 6 xljj Sjl I ri-*. Ji^LflUjl (jjjLu-ilJ 4 J I nil U (j^lSjIiJ (J.«J<JI 

j^ (j-^J J-«-«JI i3j-^ (j^ oJjLjJI 3-aj^l (_y^ ' Jj^l (»LSII (_y3 (j-4^ (_yJU'i/l 
1 J \l A" "a ,3_j.c.L<tljvVI 3_jLc.jJI aU^ "jj^' J-"^ ij-" (j-*-il3ljJi,l <_jLlJl La 
(_y^ (_yALLlJi,l *l^^l f_j\r tLb i(jl^ ijjj^ j-lc. ^:»J (_jlr JjuiJI i—ojJlSi pLajjV 

l3_L^LjJL3.l Jal irigf |_5l (JJJLSJLJ V (JJJJI liiiljl liJIjJil (jJj'^' (>" I JlLJI 

«Li£.L4li>.VI SjLcjJI (jjjLu^ ' .'6' '" ''^'-ii (j-* (.T^?-^' (3-<5iJI jLx^j j'-i-" 

(j-a «l JIjI idJ '"• '^ '^-^ LlJ i^'^.C L^ I,"m rijl (_ylll (_y^l3-(JI J^ (_,lr I j ^ ■-''"' I 

t(j-3j I'ii W (J_<iiJI (_yi (^jLi-uJI aLkilll uLx-tia I Jj^** J '^^ ct^' tlil-LiajjjijJI 

3JLLaaJI Jiiis (jLojiaJlj Ji^L2llJI (JjjLu^ (JjiK(j^ iJjjl3j_^ .^jJ^LaJI (j i nil 
(jl£j I L^ij5.<uJ ^Ll^l (JjjLu-^l j>JLii jjjtjjjjj j<sJ (_ylll d-JUil s;Lj^3l (__)l3jj,lj 
j^^l (_yJI 3 _i r Lo-ljvVI CjLLloLIII Jal I n'^i 3 , 1 n't (jiiiijeJj (ji (jlSLoVI (_y3 

4jjIjVI ^IjJJI SjI jI (2>C (j-djlj I nil Cjul I n->- I _. i n->- i^jLiLl <ijjL<U jIJl2xJ 

J' fj'j oj-^ ij-"j ^ '^ji i3_j^L»l».VI SjLcjJI 4Jjj L^jlSj (_ylll 3 1 J :; . 1 1 j_lc. 
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^1 (^.jLitlLui^j J^Lc jj^Ao ^Lijl 5i5>lj SJl^Li J 995 (»Lcj 1990 ^^Lc jr^ 

iaIjJI (_^ <-iJjLa jLjio I 5 iJj LtaLil LsLaJl JLC:L21II JjjLu-o J-^JeIO o^ (jr'l 

I J.».|j jl jlji'^l J^i-J ^J^\ lial I ri'^'^l 3 J I fit (j^ ^ii^ 3iai ;_gjl I rij Lo (_gi 

i—i-JLSLj jji f— aj ,ej^\ ^ ^ J ■^ "» "■ (J^ji (_yjU,'2l (j-l^ljJ,! pLJ^l '^!-^' i^J-IiiJ 

jjl VI i(<JL»JI o\j1i (_y3l-i (_y3 jjLoj jjfcLo >ljLa LuUl (_y^ c^la jl J.«jlII 
. i^jjS i"i II J LiiVLSLiiVI ijji j_uSL!l (_5i^ w J '■.' J-*' lW^' '^'^ ij-* 3JjL2^ 

(jl .jj-oVI £Lflji>. ^c_ci5jj 2 A nl"--»J,l (jljijJI (_y3 3^LjiJI j^i (j^ ^j\-iilVSi 

(jj I ri II (_y^ 4 J itau ^1--'-^ ' ct^' (.3-* TT'-^VI (j-« 5jl>-IjJI 5jl>.^I lJijJISj 
4.4jpjiJjj/jLoj HeinerFlassbeckdJLuj^ta jJjLa tjLjjL-alaVI tjlSj.3jIL«JI 
Deutsches Institut) 3j \l ,^"aVI cjjjaLjil (_yJUVI Ji^all ^ iMarcel Stremme 
CjULjai! I <iifi,u\j^ J^ii- (j^ I >L-3jj Jl3 (>dj-i (_^ (fuer Wirtschafts Forschung 

^jja 5Jl>-I^I 5Jl>-^I (—ajJlSHa . <i-u±JtiJja JJ-ai (_yJI id.<^LaJI iSjUfc (j'-^ 4_iiL«JI 

(j-\_i 3_»^ljJI SjjAII j_y^ CJjLfljjl i jdj (JSLj 3jil3jJI 5J.4jlILi 3 i , ,ri-K^ ir-LlJVI 
Sk, 12^:1^ l^f VI .3^jJLJI Lj^Ul ^ 3jUL. 97 jIjl^xj 1994 ^Lij 1974 ^Li 

,, U , ,.j"l I ^^^ n_gjL»-aIl3VI (jjLjilIlj ^.ujJIlII <ixii-La (jIJlIj (_7^1-J u^ '"■' '"'j ^ 

CL^V<. jl 3jjL^l3VI SjIjl^I o\ i^r^ i^JJI >o'VI /^'■'3jULi 270 jlo^ 

^j-iij )«_j>.j_j <1j^L>. d_S_Lij>iJI tfJLi (_5-Ilj .(j^Sj Lo J .>»ai (_yi^ LuUi (_y^ 
(_y^ (J-'^J <1j»-lU]I (j-ujii (jyJIj .^Ij-^VI (j-« J-i-^' (_r^ <1jjL1,VI CjLcjijjiJil 
j_ifcj ifiij^jua i_^ IPO I j « " (_y3 QyLoL«JI (jjJjL-aliSVI 1996 aLc ,j-a ^jJjJ 

3_ojiL>JI (> ■»" I n't (_ylll |^.al ir^'i^VI JL^I (_^ 3lxJI 3_LbtJI 3^l>ll Jo-I 
(_y^ Ij^P^ ■^ IFO t^jJ Q3_LoL«JI tlj-tiJI ij\S j^ . L^jjJlxj 3jjUoVI 

Jia_i_u^IL« j_4-i (J JuLA ^jl » *. tJ^J ^J^ \1 ,^"aVl Sjljj ^_^l cLajLflJLI ^c^L_uljJ (_^J.>.1 
(_y2Ll (_y^ <d (Jjio V ^^ (_yk: LuJila [j\£ Jo-I^l J^Ui! (_yij2^l Ji-jJI 

(JJlILo 3^^*-! (_3-^ l'-^" Sjcaim CJuV^I f_^ (jlS J-ftjJI (JjjLA)) (jlj KCjJjjJI 
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2luUV| 4j]Ujl1I iJijLiLiiil ijlj SijLiil 5J^iI,l 3jea^ j£p cjLjLJI (jI . AjLio 

4_3e_LjJijl ^jl jl .Cjljljj tjJJ (j-« (j-^ ' t nil JJ-* '"*'j '"'^ t_^^^ c^-^ '^-^ Jjj" tut 
(_yj3l_LJ 3JijL2_o ^jJU'i/l i-iJjUl 3.<ijS fl-^j' (jr^ O-^ jj*-^"ll I JI4I 3_L<1>JI 

ijJjLlL»_« t^j ' " ^ tJJj I I ti JJ-* (J-*i-»-J' * '"-LJ'J «LjJL<iJLj1 CjuLSJJI ij<j i^jlsjiJuj] 

d_4_L^ iji^\-aie^\ (J^L>- (j-« ^-^J-^J jlj o'liiiu 'j-» J r-LLiVI i—ajJlSill plj-o 

I-, 1^^^^. il jtia Luk (j-aj . cj Lc jij-JiiJi I I jj^*" J i^-wi (_jllJI «Llj.l>-3I cj^LftjiJI 
Sj Ml r jIjlIxj 1994 ^=.1^ ^ S_lJUV| cjIjjLj^I Ij"^^^ ^I uubljjVI 

(^jjjVi t^ja:LJi j^LkjJi ^ a^jVi o'^ VI *^^ V j 992 ^^Lju a^jLio ^jUL. 

(jAjii- (_jJI d_LaljJlj i(_jSLjj^'2l (_gj£jj,l I aj I ^ 1 1 Jj3 jj^ ^-^ j"'l I 4-<-ulj i ullj 
j»i 11 (__>iajii.J (_yjlj,'i/l i-iJjUl i-Sj-i^ j» I H >l3j (_y^ I'ljj i n" Sh ijVj jJI 3-<ljS 
ijLUc VI (j-^JLJ • '^j I ^11 jl < I III (_y3 '"'^JJ i>J-A Jl>-I Jii^J . jVjjJI i_2j_i^ 

(_y^ 3 J I'l : 1^ tl jjl j_LjJ| «_j_4^ (_y^ vljjjiaj Ji^ ' ^jtl'^'tl (jl t^La-J -" '^"j 
(_,lr sLb I LuUl (_y3 I jjl'' Ijia (^ jJI jj U" 1 1 jlj^ ^ssli f_j\c- S-LiisUI (j^ i i nil 

I JJj . (DIW) 5jjL<-alaVI cjjjtAI <^UVl 04*11 (^ (jj^M' '^e'! J-^>i ^ 
3 I' I i . ^ 1 1 C.I U a ^^^ r-LlJVI (j_« 5Jl^>.IjJI 5j.ji.jJI (_ijJl£j ij»jjJI n_gjl i n't 

JLSjj L4.S I La JlJ*. (_jJI 4_lSLjj_oVI L^HLlIo . jVjjJu A i i iTi-^e-a . sLiljjjalLlI 

Institut der Deutschen) (_^UVl \l ,^",aVI j ^ < aa Lklj.^.! (_^l CjLiLuj»JI 
cjIjLsoI 5.5LC. sOL^a-jj (_y3 (_yjUej La 5.5I.C Jl^jla jjfcj i(jjJj^(_y3 (Wirtschaft 

.(^'^JU^VlJUj 

1 1995 aLc (-fljjji. (^ I ^ 2' ■'" (jj^l 3i.4J>JI (3^ (<sJ '"'I jt-^«l I aJJt (_jlr «Lb 
(^UJI (_H^>llj IBM 3^j_iJ JjLcJI (j^>" 'Olaf Henkel J<L"lA lJJjI 

l_Jjjj, iLuUl u^S: 3»ri"j-ll (JajiJI jJ^I Jlj^s i^jJUVI 5.g:l mi^II aUJI .jUo^U 

. 3 <iKII (_yl«-o (J^ 3 ^ i^ll j2^ ^jjLc S-uLci 3ix.>. 
(jiilSjUl iJiiljl-LLa (j-o jjiSLII J oTi I iTt 'ijju.'al iJiiLcj^^-iiuil jjl (_jJI jLil JlS^ 

(JjiJiJI (_>-3_>^ *>?-* Lr^ J^' L>"'j *>?-* o' C3-^ Ji^lj I LjjIjji r'jLiJI (_y3 
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j-^\ Cj-x-us] J.«jiJI i^yj^ o!" :Henkel jSLla (Jj-2j jjLj-i-uJI I J^i (_y3j • ^ '^j* 
x_oj i4Jil VI . j_LJI sLjtJl J^ (_yi /o-j-i^JI (_y^ jLJI jLiiiJl jJlijIj aUJI 
J_Lo :(_yJLlII c-j1 iri->JI ajls JL3 Henkel Jillji (jL^ ''-^^j cr^ ^-^j-tA'j 

(_yi liJjLo jLjJ-o 158 AjJU'VI CjI ,,ii,ijllj CjL:j^>Jm Cjj.^ai<-ul 1981 j»L: 

LpU! ((iTjjIli^)) I j-^j . LflJl 750 jl I ^ 1; Sj" lill ojijk J>ii- (_y3 j-^jl J^ 
.^>j>-l ^:»-i (_3^ ^jJt jua^\ cLSjiv (jl VI .(J.4^ <ia^_^ (_iJl 70 (_yj|^3- iJJ-i-t-u 

iLjjLso I r'^W'ct Ajjis i-Jj^ , ,. ^j^ I ^ ^l^j J ^" , ,.^ J-.. 1 ^1^ ^ :-^.j ^J;^tl jiaJLa 

CjjIS ^ "■■-" I . J I rillj .d-Lo 43ljjlj (_5i^ ijl-ll (_>"'j ij-* 43ljjL^ JJ ■-'""' q\ JLlV 

dlLSj-liuJI (^^ <i_l_LojJI S^pjill (J-oAj (_y3 CJj n~'l nl Ji^ d-UuLLtl CjI I ril lljJkl 

2LuUV| iJljIjUiil^VI ^ajijv (_yk: jlj Ulus i(_yjvjUJI ^UJI ^^ L4I SjullJI 
^Jlj^ jj-* ^^ /^ lA • 11 <:Lj_jjLiJl ^1 1Jl_A ^_^I ' ^ < '^ 1 .tJJjLa jLiLa 4_jl_a j1Jl2.4-1 
AjoVI '"' ""^ ' j" ' "^ L<ul id-j-iJiHl,! j^^VI (jIJlIj (_y3 j ^ -»""' (<sJ tijljl or" I iiVl 
(_,_a 1 1 I ri "tj-3j 4jSLjj^VI Sjijaim CjLjV^Ij LuI j I iilj LuLLaj^j^ 5^/- I "..^ll 

.i_5JU,VI (_y^jL>JI x_<jjjlll L4ji^ , .,^\\ ^\ 3_uj,LjjVI i-sljuiVl 

sLtaJLitj V 3.5tJ (_, Ir (j-<k>J I ojiri->- (_y;>.jL>JI joJUJI ^^ ^j^LbVI J-ojJl 
CjbtjVI Ji^ji^ (j^ Michael Wortmann (jLjjjj^ (JjjLjcj^ ^ \l ,^"aVI idLill 
i(>dj_i jj^ (Forschungsinstitut Fuer Aussenwirtschaft) 3_t».jL>JI SjLaHJI ^J^ 
Cjlg.j^ uW CjIjI gill 111 -I I ^ ^ 1 1 (j^ i I III! i~<lj .':.^ jj^ f'J-^ lS'-*^' J (j < 1i I I Jbk 
CjLc:_Jj_Jm (_y^ (>lLoL«JI JJLC: J-iJJjl La^v . ^j_j^jUJI /oJUJI (ji 4jJUVl 
1993 f»Lcj 1989 ^Ic ^y^ IjlIIjJI SjIiiJI ^ cr^jLiJI fJi^JI t> 4aiUVl 

tjj^jA} dsij I r^ 1, 1 .-.Ij^.l .^^1 di!i (_yi^ ji^jiij Li^ 'J-oLc: i-flJl 190 jIa^xj 
Sjjjill (j-oAJ (_y3 cj^pjiil jiS 1 1 i^ji nr^K 3_ulJ,VI iJiiLcj^^-iiuil (jl VI i(_yJUVI 

(_^Jl1I j_aVI I (J-aLc lJiJI 200 (_, 1 r JJ^ La dco-iis 3_lj^I iIjI^jjSi 4jj^jjl 

» 'I 1^ " yLjL^ cjj J i"i ji^ cjI I III iijJkl (j^ ^hjiSLII (jl (_y3 «lj-o Vj -(Jj^ (j-*J 
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iSjjJijv i«_iu.ciA J J n'y (j->-LS (jjiSLI^j (_p^j j ioji iij BMW (_yji L^ . 5jjjL>- 
(_yij 3_lS1j^VI South Carolina 3_ljj_L>JI LlJjijI^ ^^J ct^ '(jr">^' u^ 

(_yj| .jt « I U" 1 1 (jU'i/l (ji VI r^t :^\\j (JUjjjJI (_y^j jjjj (_y3j LuLLaj^ Jl «i Ml 
3_uJ;s.VI Cj\£j i~„]\ ,j_o j-u^iiJLukj.JjS^I 3^jJ j^jjrjLi^Jl (_yJI r-L^)" 

Ijjj . (jj I II tl (_y^ Likjj^j (j_o ^— I -^"11 i_2Jl^ VI *(_yjiiiJ V LajIj—Zu j<uj 
La (jLs d_LjL^jJl ^ i.^--t I f_^j , L^lj_<i (j-° *>i^J *>^ "'^ ^ ■^ ' ^"' L^La 

SjLxis (Jjltlo ij-<i^ O^J^ ij-* Ct^J'^'^' (<sJ1-»JI (_y3 ^-uLiVI CjLcj^ Mill «L2IJej 

• aVI (jiajJI (_y^ sLflJieJ La 
, j U •, 1 1 ^1 cLuLiVI 4j I ii'^LuJI Sj^l ij^s>- ^1 jJI (_jiL5jJI j2~Laj LLa (j-* 
Li^l (jl Vl J J j 1 -^ ^ I (Jjijiaj t-'^'tj 1 < J Ml a jjjjj iCjLLaJmi (_5i^ w J '-'J 
(jj I M II jL».a_ll 4_j.cJlJ La ^ -» ' ^ ' L^la uLuLs . (_JjjS S^LLs djjiLujJI (_y3 

(_yJI LajlL 3jjL>oVI 3^jSL>JI '"•« .^-^i i3j I ii'^LuJI Sjill (jlJuj jj^j ^-^"^ ^ 

I Lijij-ixj I <i_i_ajA.:>J I jjIjjJI (_5-fl-2 » ■^ '_' Lta ^H^' J ' ''^J ' '' '"' "' /V*H>^ 

^^■^■^ jjl iJLji ^1 I ^ 1^1 . 1998 j^Li ,_y:L^ J_<iiL Sj^j^ (JJI 200 ,_yiJl^ 

LuLlI (j-a (_^jjiuJI |_3-<iJI (_5-3 I ij I in I II 1(J.«jlII j_>^j^ ij^^^*^ Cj-^J^-^' (O^jJI 

^^ ■-I -^ t_g.aj J I II «Gli cj^jJI (_yi -' j I -1 '^ (__>^j^ (2>^'j-* i-ilt 195 (jlj^ia 

^jjjJI ^^ <ijjlj_JuJI Sjill uiJsA>- (_yJI I .><ji j-^ VI jji «Li^LuL>-VI CjLc^Jiil 
aUJI .sLsj^Ui^JjrtMll j-jjJ,l iHolgerWenzel Jjj^j^jjk j^jjjj.^jii-ljJI 

(-ill 35 pLtiis (_y^ (^J^LijJI JJl^ (jIsLrJeJl 1 .1 1 1 ."n jji 4jJUVI 4jjjaIlJI SjLajJ 
jTjLa^jS i—^jkjj (_i;jj>-l 4j^U(j-a , LjJuji SjjIjcjJI (JL>J,I (_y3 (J-a^ dj^j^ 

jJ^ijD-ujj (jjJJI 3-iJLAJJI (jij \l .^".aVI tLiSL^I jbvl Wolfgang Franz JJlj^ 

3JLLaJI (jl» : ljJL:a-a JLs jl I j^jk ^ JjuVI ^| ija^jljb SjjUoVI 3^j£l^l 

dJi (_,lr ^jjLsoVI 3^^£L>JI tijjj '^Jj I j-* j-«j • « I J • " ■^ "; I J • "■^"' (^ jj3 

(ji 5jLj|j_lil <Jliljj^a_«JI (_^l Q-Jj J i"i a i(_i_iit2llJI /j-aUj-J iJjJJ 4^ (J-^ 

.lillj (jk: (jl-^J^ 3-aLtJI oLjIjII 
CjIjIjjVI ^ ^ ■-! -> '"' (ji (_yjL;Lil3 j^V "IJLa .^jjilj Liaji 4jaj>JI ojui (ji VI 
aUSLILj ^j.j>-\ «Lj_>-Lj (j_a ,«LlLLa_JI (_^LuJ LajLjt^ i ' *'j '>>'l (j_a 4_j_ajSj>jl 
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(_j_Lc i<_jjjj 3-^'-^ (j7^3 ' ''^'J^ LijSj (_yJm jjajiJI 4j>J1jla (j^ 0-5^ jj ' "^'^ 
diULfl-cl »La- I ri 1 1 ~ » I « U I ^ 1 1 cjLaj.SL».j 4jjL>oVI 3^j£L>JI fjjj uj-u^ta 

(__)Ioj|j_iiil |_^ .' Jj . >» 1 1 «i_j_«JI (_jia.ijtjl i(jm (j-ulj (_5-3 jl-iJiJVI I— ll I lu-^l f_y^ 

33 ^ 1995 (»Lcj 1990 ^^Lc (jr^ SjlsI^I S^^I ^ u:jLcj^>JlJ,I ^Lijl ^^k. 
S^jSL^I 'Ul^ La obl^l ^jiiiitlj q] ^ 1^ JJI j^Vl .4jULi 26 ^1 4jULi 
(^ t_xjljj^l tr^l^ I980j=.L^(_^j.*-^^-'4jULi40 jIjl^ ojI^I o jui ^ 
jJLfl ^LlILjj .3_i_ojS1j>JI cjIjI^"!^! (_yJL«^l x_ij jLLj IjljLc jj-l^o 7-Lij'i/l 

JL^ ixUJI CjLJJIjII CjJlSL! i4_tk: CLu\^ La ijic i-,\]ri Jl3 3j.uiIII ojui CLu\£ 
Cjblj_j| (_, Ir I-. \in->~ JL3 CjJKJ |_5l i(_y^L^I liJjLo jLjio 86 (_yk: ■-■>'^^ 
jljLi<u 1996 aLc: (_y^ i^gjUoVI SjJUI ^^j «Lu3jl3l La (_yk: Jjp Sj^Lil 
j_^)ia_ul:5eJ ^_^A^ ;^j'-^ *' J^ ^ . ..^ t i^^il^^l ^^^AJm^lu] ^lxU^j-aJI ^_^IL>.j . L_fl_x-£iJJ 5j_a 

jljJilj .|_gjja.|i-L!jLa jLia J i~„c O^vl jlj^ixJ 4j^jSL^I v^jljl^VI j^^^-^".,. 

, <Lj_3i_LiDl J ^ j_^^^ (^3_L>.J 5J_JJl^^ * tl ,^ rt ^Ijj » J "B- ni") j_A «US IjLA jj-* 

^jUj^jiaJI <jiiL».^L»^MJ^^j^jI<^ iTheo Waigel Jj^ejS^jj S-JUI jjjj Jjij La^ 

(_gjijj (jl (_y3 (J-a'^l (jl VI . «LLajSj>JI dll jl^^U q^sA^ (j^ 'Lji^ ^ j U '." Laj 
C-Lj-ijjl 1995 aLc: (_yli^j 1993 aLc: (j^ -Ji^ -^^ '-*-^ Liajl jji-VI jjfc 
.SjHAll jsjui (J^L>- (_y^ j-iilij (oJj «Qju cJLLi (_yjajill /JijliJI (^Jl ji o "i i nVl 

""■I '^al " jj^ 3_uU,VI a J I ri'^Lilll a^2l\ S^Lj (_y^ S_lc.jJI 4jlr 'j^j t^ " La (jl 
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,j_o J-tJso (_yILll 5-ml J III tl tiJLLj iUSi^ lSJJI |_5jJlj>JI Uai-JI (_yi^ o'-*^' 
3_; >; ^" ■■■ II SjJiJjl I Jl^j JjiLtjj (_;^ -.-ijli JijaiJ Lsjui SI^jiII 3 im'^LlII 

i(J.«j(Jlj x_LuiI 3jiL«JI 3'>^'^' (j^ 3 ,^^tl SjLjj (_,lr jjjL>J,l julL [jjl I ii'ilLa 

«Lj_»jLiJl jj lA ' rt ^^^ jJljjj tpji I ii"a ^^?e-J (_^J^ 4li.<i_i5 ^^^ i ii ill jj_<ijul Jl^-^u 

2 (J1_«_«JI «l_LjJLc, (ji jji I Jui (_j_(jLAj -J^' ' "'^'^"' ct^ 'whH?-* "-r'i^^' Cr^ 

tf J-jk JJl^ 'Jih? (j-'j '.III ii[£La (j-« oLi-jIu La j^-»" . .. isLlILjlII CjIjL^I i_gjj 
(.djjjl (_yIL».j .3_4jJl2JI 3 ^ ^ I •, , ^ 1 1 jjljioJI j^ jjlSLijJI (j-ujii. (_, 1 r 312JI 
(>_Lol_«JI (>_jjL.al3Vl^ i3J4il (oSLaiJ 3jjL-al3VI 3jJlj_LjiII ^ Q^jlsIjJ,! 
(_,lr (^jJjjL^ IjJjjLJ /oJ ijj^jLj (_y3 w^ \l .^"aVI jjjLjilIlj 3_L<uIiJI 3.xiiila (_JjJ 
. ajui2^\ i^_yu\-<i^2\ 4juj1j (_^^^1 ^j II o'ir |1 jt_<iIL?t_a i>L>tjLj jj '.^"' ' ' 1 Jlj^ ^l^pLj 
. f.\j!ji\^ j^Jill (j^j S^^l Jjl3^ Lt^ <j^ 3^'^-' Ct^ J (j Mi"t (Ji-jJI ."il^'il .^^I'a 
Ijji^ (J ihI 3jL^ LxJjJ Jiii ii'^l ^:=tJ 3jjJ^iII 4^j.:>JI tf jut jlj o"ii III (ji VI 
5j— lTiAJI dl LlJe-LJ l^p-m V I (_5i^ «l-ij (3^1x-« j-al L^^Ia jujiSLa . 4_LO (_>^LLa"2 
jLuail liJjjejJI j^scola (ji jjfc -i jt I .3^j.j>JI aJJt "Is-J (_y3 (_2j^^ 3^jL2ji,l 
Q^j£j^ 2 (j^jJIjjjUl OJJ '^ .^"aVI ^"i-»-'^ • lS.^ mi j 1 1 iJ-«-«JI (JLJu 4^^-cI (J^^»- 
(_j_Lj^_LiaJI T-'^Ljus^l '^^J .^-^tl Ijufc j_y^ I J''''-»j . .. (_yjJI ^ .1 J 1.^ « 1 1 ijLaVI 
LljhlJjJlJ 3^LiaJI |<I>I j"...l 3.iK x^j.^ . 31iJI (_yk: 3iiaUJ,l (^1 (j-oljJI 
Jj>JI (_yJI i^jjj (jJ i(_yjJ_>jiaJI AliijJI J^li- (j-o L*!! jj i_JjJ,l Jjjis >^ C3-^J 
ajLjj (_yJI «Gli ijj^jjl (_y^ t_g.aj_i I II (Jj n _. I ii-!e^ j_LLa:>JI (_yi^l CJ^lUJI (j-o 
aIJlJeIL<j<I I .<vjU^-j^"tl 3^j . ..II Jul ," ^llj ,1 ,>.ji ^j .':.,tl J ..j.ll ^1^ . .lull 

%i i_gjjijjj Jiill I ^jiK~ c.l.;~ji jjl I jufc^l (Juil .^Vl rl^)" 't;^>'>^ 

QjL>J.I 1^2 LiLIiij i/c-o'^l (j-^-i (J-4-«Jl fC_j_(-u_fl3 SJl^v ^j-« L_a_uijtIiJl ^_^1 t tjj 

3iUJI cuLb-LUI j^jLL (_y^ 3Ji<Jl,l .3U_....jii .liiiil j_^ ^jl^l 31sriU 
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r-Jj-xJ (_y^ J-i-isjJ Jl3 (DIW) 3j\I ,^-aVI o^jaijil (_yJU'!^l Ji^jdl (jl^J 
600 (_5i^ ■^■^L)^ ■-* (3-^ (jlSLoVI (_y3 4Ji I LijLia «La_uJ (_jJI ^_^^jJll\ ■ U A -»~ ^ 
3jj^j^ Cjj^j^ La I jl idilj'n II J Mir J^Li. (_y3 LuUl (_y3 J-oX. 3j-3j^ (_iJl 
(jJJ-Lillj JaAllI '^^N j"""^ Cr^ *Jt!-*-'^ . ~ < I j U ^- 1 ujjjj) JjI^^Iu J Jjijijj '^^ 
i <l\t j" , ,.l jL_LjijJj j_^l (_gjij "i I II 3jj^aiaJI ojijfc (j'i/ LdJjj i«Lij.^SLIIj jLillj 
i—xjJLjiI 5jI Jl>- ^jJ -1 J '^1 ' " "J ja^ljLi^ j<u^j3 ^1 (j-uJoljJil ji^jGj 4^LLaJI 

(_y^j.j>JI J.«j(i! SjljJls. J -I'' (_>^->^ (3^^^ iS'^^ j-o^l iL^jj^jG 

jljil 3_iK '-■ ' .^"jl La I jl ijjl^l iJljMijll JaaJI (^I ia-UJI (j^SO^j 

-CLjiIjj (_y^ jLiI Jl^^ . ^ ^3t;^^Mll, SjjJls. SjjjIj j Walter Stahel Jjliijjjl^ 

jl < I III ;«-Sj jjl (_yJI KiSLijtLtuJI j^ jl pjl I iTill 3j'-*" 'J-:H'^' o'j-'-*-" "^'^ 
4JjLio -d ^ICtl ijjjjv (j-« ^Lajiolj CjI^^j^ 5j.jsJ(Ji,l > 1 1 III! TT ioji II sLlIj^I jIjJ,! 

3JL>. (_y^ 7-5^-»^5U 3ijLHI j-i^ J J. ^^11 j..<ijtj| cjI j » 1 1 III! jj-o L^L^LLaj 

3_Lj>.LiJI (j-<i^ .<ij^£L3 (_yi^ (JjJaiLI cjIjLuJI r^W Stahel J u ,% ij\ <" i njij 

j-Jii-c 5j_«_«Jkl cjIjI J I 111! A J I iiiluj .(jVI jL>- 3-<k L<iJ ""'^j' ' " J ''"'' ij-^j 
<i_jJl_4^VI cjLSjiill (j-« 3^1-1,1-1 57 .U , ,.j"l I ^^^ i«lj_iJI (j-*J J> i"ij iijlj-i-i-u 

Lai . U ^"a ^jUiLi 19 i^J-<-u L^ILiLlj^ (JiiLiflj JS I'l't V (j-A^s- j_y3 tSjljinll j_yl^ 

I j ^ ■-! ' J (_y-lJI 3 J I II i II (jLs LoLc (j-j^ '''I'' SjJ, 5j_<ijlI,I diljl j mil 3JL>. ^_y^ 

i«_flj^ (JjL2JLLij .SjUiLi 3 I t_gjl I iTil (__)iiiijcjj 3jn i nil sljji ct^ Dj'^U" '"^^ 
<IjLS.ii!l (j-o 3jUiu 36 (_yJI J ' ^" I Sjn I nil SJLjj^ c?-^ jIj^'^I 4.S.iij La d .^^ 
jji LcjIsjJLal La lilj ' ' " ' I _; 1-^ » 1 1 a'j-i, (_, Ir sLbj -Sjlj i nil (_,lr ^jJLiJvVI 

I jui (jLa '-" j"'^j^ J ' " (_, I r ^ IjU (j-oAJ (j-clJL>JI LuK ^^^ jj^'-i'j • •■ jlj^'^l 

* *' '^1,1 ^^j_3 4_j_l.4_A| jj-* 1 M Ml JLfl.n_u_u (Cj^^I) ^_^ ii I tjLtaijVI ^Jl ^_^_Ul_U_U 

■ Sjljlr-lll JU^I (_y^ 4j.<ljil ^H^'i^l iJlj-iJI J-<J-«JI <J- 1 I r-l 1, 

. jLsoVI ' • 1 1-^""' SJlj^ f'^-* I '^_'l ijJLufc (J'jji.'^l x_<u^>J,l ■ ~ < I ^ I U a (^J 
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duaJgaJI ^ 

(jjj,! (j-* SjjjkJiHl,! (_yjvljjiaJI (_y3 dJJjij 'JJ «L«ij La i-^J (2>c ' M ■^" 1 1 

f-U^-uj liJLLii (j-ujj <iji VI .(_gjjiuaJI (JjJJlil 'l^LJ^JI (j^ ^■^'^J La ijJLuk 5j_ljSJI 
. ■ -^ ^J -^ -I * «L) ^'-^J^ ''' (3j ' " '' j' «La-oL>J1 CjLCJj-ifaJll * J^**' ' "" (^L^l iJju^ JJ-* 

^Laj ' Jj'^' f '-^'^ lJ>^b O'J^b iSJjjJI . Vjl . jii-tj (jl ■ ■ 1 1-^" J jjs'i/l (jl 

.Sj^L^I Jji^ a^>2 liiljij 3^U. iCjVLsJ,! ojui (_y^ jUiG^^VI 

tfJUfc (Jjj-allJ SjjjjaiaJI <ixaj£L>JI diljIjjVI (_5-t>- i—^Ji-uaJI (j-* OJ^ ij-'j 

(_yl^ 3jj^j^ (_>^>^ (jlSLoVLi 4JL3 \l ,^"aVl ^^^i^ 3jj1mi j[jTtjj.a (j-<i3 •j^L^I.I 

jbj jjjj (j-*^^j^ (^Lo xjj (j-o 3.^1 li" I iiVlj I JJJLal! j-il-«JI jm (j-ulj 4^j.jv 
(Ji C^jila ^ 1-<^J^ J-"' '— ''-^'^1 SJjjJI j^-»-" . ..J ,(_gj.jiiaJI (JjWiJI sLilS (_y^ 
(JLL2JI j_)-^ (J3JI «(3ji" '"1 '" '"i^" (j-* 5jiIL<Ji,l d-uJ^aiaJI lIiLvI^I (_jJI Cjljjill 

^ ^ I -^ "" I JLflla (_yiL«JI jL-alaVI (_y^ JSLij (_ylll i^jU-I^JI j>JL& i|_g3_LL>oVI 

(Jjjj i<i_i_oj_SJI (JjjJI Jlju (sJ ' ^ ^ j ' ^ ■•- ^ I 'l->-J (jjJ^ i(oJ^Jiil 'I '^"aVI ^^ 
CjLv^L^^VI jsjui (_pXJ (jlaj^lll (_yl^ *J-^^ '^'■'^ C^-"-^' Ct^ '^-'-•J' iji Mill 
(j-o ' J-J5J i_gjL>oVI (jLI,j_jJI (_y^ Siixll t_!lj.^VI J4J-«->- o' f-*^ •^:LJ'-*^^' 
(_, I I <1 a (J-J-3 (j-a SJl^»-Ij SjLjil (jl VI id.j_LjJI 3_jL<i;v 4jj^_u3 i|jijJi,l Oj-j^ 

JLSliVI (_yJI djLcLj^^Jm i_aVT j-3jijjj iLsLLaJI jl-*---"! j-Sj (jl (^Jl .-.l^l "..^li 
^jklIII I JLA (_yl^j .(_y^>L-3VI ^Ijj-Jl JoLp-V (_yiSi i(_yj>.jL>JI ^L«JI ^1 

. L4I0 iJSLis V d_p-j_ijtA r" .' ' ^"j "-^-^iiri^^ sLLLsl^^j-fljjJI J.2j2J 

^-mlj I nil 4jjJjI S.al<"li III (_5-i^l itLu-ulj mil SjljVI 3jL»IL<jil (jLs Lufc jj^ 

3JL=eI^I (j^l LjLv jL^ JlS^ . 4jjjLuV| \lLl21hi.U ^.-i^ll (_yi i jL-ollSVI ^J^ 

«_a (_jJiC VI l—fljS^La . (jVI JLjI I nil <l».JjJI (_g Jut (_,lr JJ I nil (_y3 jlj o"li iiVI 

siljiiJu jtjjuJ (_7^l - Cj IjlxI^J, I JjJj <lJLLl1I ^jjjJI L&jj^ cr^' '"'Ijjj '^11 

i> jut i3_j^L<ii>.VI (_y^l aJu* (_yJI jj^ "iJl 1 1 j"" (__>^Llo V (_yji3^ (_yJI . (jVI 

jLlalLiI (j^ (JjLls Vj .(JjjJI oJl^ <ij.<Ci>- Sjjijulo L^Ho^ijui Js I'l't (_juJI (_5-'-JI 
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jjuouiaJI y^ijajj uu^lSI 
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♦ ♦ ♦♦ 






I 



!£«><« 



ijj_«_Lal i4_2!lJLi (jjs-jj ^je-i (_5i^ o^J i5jj>-LLo 
(j_a I (585 1) (<i2j LpJ-^-j (_y^ IjjLa c^^I S^LL 

Peter j \ i~n~ j^^ o-"^ ij uic ^jm^\ i nil ' ^.^11 ^^ 
VjLa^ iLoLc (>Li>Lj j-aaJI ^ i_Lu i_gJJI iTischler 

4a Lai Sj^jvjil ijujuu^l 3JjLLiJI (_5i^ '>'-'i^ Cjj I n" 
(j_0 3 I ri aLjJI 5-g.l I ri tl (_y3 ^^j"' Ji^ (jl^ jiia 

4:>.j (_,lr dJj^jjJ Sj^l Sjlj I II jii-ij 1 1 996 aLc (_y^ 
^j_<Iii f_^ a J Ml "i i 111 i_j_L«JI pjlj-o J-^ i<ix.j_tuJI 
3.43. jjII S^LLJI "ila «JL21<j |_g JJI jLLII (_yJI i Luuiill 



tol al 1 11 a^M_]l Lajj I ii"i ija-i 



5_Li_5^ 



>>^i t^ 



Lj_i_uaj (jl 4_d_L.5.j>J L-^jjl 
(1)1995 j»Lc jSLuLuJIjJ jLu. 
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ddoJgaJI ^ 

•03^ (j-* ^-ri>^' Eitorf 

J-ciLjtJ SLj.^. ^Ljii IJL^J LseJ jjil 'U^J •O'^' (J^'-i f«^^^J Lr^ (*'>^' 

j_j_L^ lSjI-^I (-iiij^ «GI --lajJiJ Jo-I V 4J| VI i/sJUJI i-2j-»J jlij (jl 

J '^ ^ «LaJL>. (_^ Jj^ cLjL^e-C La j "^ ' Ct-*-^ 3-^ l3^ *l33-*>^ (J-*^ * t^ 2lJ 

/t_aljj '_ 'J"^_' l-o 7-^Li^l <1j JaLLo ^ — -» •"■ i Jajijallll 4j».j (_yi^J 'LJI .3-1,jjlII 
"iJl i3_t£l^Ll<^>LJI ^l,,i1l J^u-i-alJ j:>jLir"r,,i1 ^^\ irjV>U 4.4^jll ^3;UJi£LII 

.SjjIjJ,! i_ajjij V ^^Ij '^ ' «LjIj (2>c j-j-»jj iJaLajvVLi * " '^ "j cd-^lo 

(Jjl^i (_yjl » : <— iLiiallaLl ^1^1 I t'la (Jl^ .((S JL^jsJI Ijui (_p ijji «_flj 4^ (_)-*» 

(J_4.c (_5-i* I j ' " 4_cL<ji 4jLo (j^ i—ij^ La (jLj I olr ij^ i"ill (_y^ 3x.L<ji 260 
■ijijjl (_5i^ '^i^:^ "-^jl-* I— 3VI <ijjL<iJ (j-o (_5J ^ '';"_' La (jLs Ijui )<-oj -(j^l-ual 
<ijjj (j^ jjij •(jr'j'^l 3jjjj '^11 AiflJI (_yJI xjiai-l (_yj'i/ lilljj iiiJjLa i_3VT 

(_yj|jj3t jjijj 5JjjJI (jl)) : Lj^Liii ijj-2jj .SiSLc ^ • •■■-'"l (JjSLj (j'^ (_y^lSLII c^^jJI 

(J-Cisl^JtJ «((<L>.jj "ir J t"i 11 (j-J-o (_^ JLcLSHJl i (jlj (_^ ^ '^ * ^(5-*^ ^^ ^ ■ * (jJ^ 

3^j_<i (_yjij (UjJ-I J-ojy (jT^I 4^jJlII) Battenfeld j InTiLi (jl ^ijla 4!uJl^ 

)«-o I L^JI VI "^ 1J^^ "^^Wj' iS^^*^ i(jjlSJllj (JliWI » J ' ' ^"' (JLa^ (_y3 cUajiu 
(J.«j«Jl)) (jLs Ijltj i(J-«^ (_)-3j^ (j-o L^J-I i-« ^J '-r'i^^ (j-*j '■'^ dJLlI iljLjfc 
J 1 i"i"t ^^JJ ij'-^ O' Oj-^ (j-*J "ijj-^ L-<J-J (djiHo (_gi (_5i^ L$J ^ 'J '^^ f^ 
ij-"] Oj^^"-^' C^l" 'SLpJI jOJiia 'iji^ (jj I • "■-'J (a^Li I ^" « J (jJJ-II liiUjI 

V (_yJL3)) I J-& (_^ 5j>Lc: .((ijJIjjVlj [4jjUVI Jjj^VI jji S^sjJk!! Lijjj! 
Luj/_5jJ SijL^JI jJLdl oJlA (jylajj (jV LcjLaaj i^gJJI t_ij^l /a^al (jl »_;t^"."? 
Jlj_aVl x_3j (_yi J 0" I n't J 3_loLl!I JjjJI (_yJI SjJUI i^jIjlcLJII ojut ^jiijj 

l_L«_jji cioAj I—LlLsj ' ^ I'^j 4i£ \jJt (jLi ^ijLS «CjJl»- (Jj^Ijjj .((J^^jJI (_yJI 

j-ii.)) J-^-j 4JVj .((*lj^ ^1j (_yjj_cv J or 4_jl iS-^vjLs 3 J \l ,^"al j^l m-*- 
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jjjcj V Liv .(((Jjiiaal (_j:>JI (j-»y-!» • ' ^ ■ "N ^ "-rL>^'^' \j~it (jl£ (jlj i « lxjIs 

03 "^ ^ ' "J 'j''^ '^ ^»< '. U I J 1 1 ^jja j_uSjl (ji VI i(((JLc '"'J '^,' 7">ri 0'" "^ 

.((p(j I rinti 

(_j_Lc (j-<-»J 1996 aLc (j-« 3t!^J:? f^y' (j-* ^^^J-^'j ^j'j'^'^' JljJuIu ajj j '^^ 
4^jji cjIjjLL 4^j.^ ,2>^ Jjij I nil ^ Ji.1 1— *jlJ I Lutz Buechner j-ui^oj ^l^ 

Hjlj-iiaJI (Jlj-uSLII (2>jLijJI JLa-l jisLi- 4jJ^ iCjjjjiSLJiji (_y^ IjjLi CxS^I 
dJjj^^ 1 1 ^^^'- j-x^>- Ji^ tji^ (.7-^' iSjjLLill (ji-a (_yl^ J liiiill ijja «_LO (_g JJI 
. 3 l(_! 3jI^jJI Jii^ SjiajljJI S^LLaJI p^LSI Ji^j^ (j-a S-Sj^J 3j Mif (_yJ-(3l ijj^ 

JLcj_a (j-* 4_S_L^J Sj_<iu.c (J ri -»- (J-J-3 J J .><--ll j^l I riU (_yi^ (J'^-'-y jl '^^ 
. ,,^^;l d -1 j^"j A ij 1-^tl ,-.! ^^I.'tl ^^j• '^ Buechner 7-jjiij ^jo^jj .p^iSVI 
(J^ (j-« M-LjLlil Sjijlj^m JajJuiaJI (j n 1 ir-r'n *j-ll (jl » '.(Jj-t" 1 nil (j^jjl 
i(_yjl:Lllj SJlj^Li i_yi'ria \-^ ^3^J^ dhJ'J^' jlj-3'!i/l liHIjI (_yJ^Ki^ -S-p-lJ 
(J_»^ljjj ((<i_LjljJ_«JLi ' ^ '^"" |_2JLl,l iia_tu_ii (_5-i^ (a^JLtSl JjJij vIJjLi^ 

J^ 3_5t^uj-3 (_y^ (jri*^ (jrll t^-uijl (_7J|-2)) 1 1 Jla j_oj -.^IjIs "^JJi^ Buechner 

(j-O (<S-C.jJI (_5-Lc (j-SLIj . « (_yIlSj_iiuJ ^ — l-^ " (_jjl .i^\ r I nil (_y3 ^L^ LJIj (»JJ 
aLoI i-Sj^jJLj 'Lj^Laj (j_o L^l liJjLJu Ji^ Sj-cvj aLjI (Jj^ (jl^ "tiLs iljUk 
86 7i-j^ I n" (_jJI (_j^ljJlj ijsjLjtjl )«_ojJ,l jlj^l i_^i^ (j\stlLX-a jLLiJ,l CjuI^ 

Peter j 1 I'll" j-1^ ^^-u-oSLlI j-j^^^ 3 j inrllj JL>i]l j-a \-<Sj -SJ^xa. La-Lijl 
<tjjj (J II J I I '\'i ^^a iBuechner j-Lij^-J 3_i_ijiiILi j-o'^l di! ji^ iTischler 

Lu3jI jjbj .((i_jj^^u I LxiaJi LJi i(j,-iSjJiJ (jl (jSLxj SJLLaoJI (j3 liJLIij ijJLflJal 
(jLl l!il i«L_ulj ^^^■^"^"i * jj^j^lj I ^ . .. ^"1 1 1 CjLjljj jj-4j:tjj)) '^ '^-^ ■"■ J *"i 1 n a 
L^_J^ ^j U " ^^1 3_ijJ^| 4^j^| jjl VI .((JjiJiJI (_>^j-flJ SJUjIs dili (_y^ 

KIliLiu (jjjl ^1j i3^VI (_y3 Ijljlr^r 3^ (jl» iJjlS ^JJiJ (JJJ (.3-^ (jJ 3Ji,^J(JI 

(_yiil (jJ (_yjl .(_yiLiv /sJLula)) Ljj-iiieJu jji 4JI VI .Buechner Jj^ La i_i m-*. 
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ddcJgaJI ^ 

i_jjlj>-I i^i-j^ (_5-3 (_yjLptj i_jSKuus\^ ij^Lusj^l (JjLSI (jJ (.j-iSLI I IjLiLs Lvj.^lLo 

'jj'l'jj^l i_,"'.'J » .^ j-«-l .>vl . .. .^-» '. 1 1 Ijuijj^al Jiielu (jl (Jj^ '.iJliljjiLlallJI 

Peter ' '■^j U " 1 1 (_p_4ji (j-S^j •«^-^?-:il J-^ cr^ 'V.*'^*^ jj^' l$^^-^1 lt^I 
jll>. ^ \l ,^~al «_cbj (_^ Luk^Kj iLutzBuechner t-aSLiJI aJI intlj Tischler 

jij I n" I II (jPJI 3ji iilj I lit! 3JL>JI r-jLaJJI tfJLA jjj-ajf SSjIoL^ WjdJ' Lt^ ' '-^i^' 
jLp._^l jLpJI >& lAjfc (JjSLjjjjI iij-x^l jl JLliaVI S2000 aLaJI xlL^ ^ 

J J i"i" (JjV jJI (j-« jTS-i^' o' "^1 ' ''J^J I >» 1 1 I ^ • "■-" JlJJU 2 TCJjQII jjl ^'-"J ^ 

Ijui (j-* CjLl-lj^ Ml » II u^ d-ujjj^l 5jL2JI '"• 1'' (.7^' <~<l^ Ij .^11 jji ^1 

. JljJl>- ^j_a Jin^" I II i^ N-SJl 
(j-oj .jL^Jj 5Jl>-Ij 4^^ (_y^ i«_<iIl;>J,l J j ' ^j (jl£ i_gjJI jLlaVI Jii-i Jl2J 

(J^ (_f jLjtHj dijLi^ i3^'^l (j-3 LfcjJaLjtAJ 3.>.^U,I 3jiiil J I nil 5j^l (jLs Luk 
cjLjVjJI ^ i_5jL^t:L!l IJlj* 4J J-jiu V *>L=tiJj .iiuji^l cjLlLIj^jxjjlII 

jLi^j (j'j'^' O^ '^ '^' OJ^^ ^' SjLiJtILJVI (_, I r LjjjjI j-i-aj liU)) 
(J-lL>- (jl ((S 4jJjo i~iII Cjlj-LtHJIj w^ \l ,^"aVI jl I 111, I «_a I ^j*^"!! /a^jlr tiAJ'IlJ 
CxiisLa i_5JJI jjk i(jIa-LJijlj (_y3 diLcj^ MiU |_gjl Ml" I III iGlenn Downing jiJujIj 
5j_i-aJ,l SjLaJI (j^ A^LaJI I— ajjiaJI (»Lal CjIjLjjlII aJ^ njLxjIj Jl>- (JSj lOLliZu 
<i_LjvLJ (j_o .oLjj^ JlJLo Sjjii<1l JiaLa^ iJ^J J-*J •(*^j '-^^ jLaluVI i_^i^ 
Lai . (_yjjij^l Jj^pjJI (_y3 jl o'TiiiiVI jjk f'^^ "^l f-ijr^ S-*^' oi^ lS>*-^ 
JL^-I L4JL3 lOjIjJl^jJI SjL^Ju Jji:>o 3jSjiv (_yjij lAUison tjj mj l! «Qlil 
wjj3 1"^^^ MJ'^'^' Cj^iiLfljO ,_JJl>-I SjLcLtitA L^ JaLUI (J-«J>JI 3^j.«-5c-o (j'^J' 
(_^,jj^l i^Lu^m 3Ijill (j^ 5 iin;<ll ^JSi i-ilii'i-vl JL3 tT^Kj . (jj/jJlJjSL! I ^J£i 

3jli (j^ f^-'-' ^' -^"'^ ' i 1 995 (^Lc jj_* ^ I o"m ( II J ^ '"■ jj-« *"' 1 ( II A^ ^H*-l *^j I n at 
« JjJL>- (j-« La «(_yji CjJLjej lj_ji-lj» .7-j^l JjJlJo Downing t—isl (jlSj .pjl 1 n 
» _II |_gj I II cjIjLjjJI ""' j ; oLi^ La (2>^ f'-'j -S-iUi iij 3 1-^ _■ '" "iKj cdJi JLS 
Sjjlr^l (<iJi:.j L^j jJuj (_^l SjjjijsJI 3jSj;_a^l ajjUl •,« American Revolution 
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(JliLuU-iijvVI (JJDJ^ (1):?'^' (*-* ^Xi^ o'^ LdJij i^JS I Jui (j^ 0-5^ jj ' "^'^ (*-* 
fiLtoiAj JJ-* tj^'^j ( ti)) ^_^LjJLjj (( L^t-jj^e-co ul t fi"^ p"^ .>*"tl ^J JjLA ^j I t fi'!e_i 2(j 
«<ijSjj_o3l '^t-* ...jtl ^ ^ .Utl jLj^l ji jjjijj (j^» '^'^'^''^ (j-* J^ inAh^SKuus] 

(JJJljjUEJ (j^jS^J^al jjlS (_g jjlj iCjIJ M»J I rill (_y^ I JijLj/ (jlS (_gjJI i_j I'llJ^ll 

(__>^j_3 (jJjLja-J JLvjJI (jl^ 3ji>JI LdJj (_yji^ .SjjjjjlII «l->-JI J^ (_y3 tljlr 
dJ 1 "l <!! l-«-J-3 (j_«-^-2-J (j-^ (j-^JJ^ (M-'Wjj "-*' ''■'4^ J-^Wj , 3 "ij ^ , >. ^ ij-*^ 
JjJa (j_a JUI (j(jjl'' f^rP- '^J i(_j.a-lj 1.0II l?"''^! Lr^ 0^~^ j'-^ dh" 3ijL«JI 

(^>L1I Sj-uiJI liiiJjV Sj-uJLi LoI . JLil3l(2>^jJ(j£Lj/<J tjl iplj^l uuLlLu 

I JLji (_y^ tjj I*:! J < _i (j>"->:i "^ Downing ^Jjjb JT (jl .J-Ul (j-a (j,^ 1 Vill 
Reston (_y^ SjjkjijJ,! Fairfax County S^liio lIiLiLc. Jajjij >l2j p j '"^ ■ •■"« i^jtill 
(_, I Mj'ljJI 3^j-l.l (2>c Vj (jJj jll-^ " (j^ '>:!-'^ J < J J Vj I Ll1l».j^ ^"^J lt^ 
l_gjl Ml" 1, 1 1 JLl i((U^_A dll^^ La (_yJI jiijl)) .^jSLj^VI uuIjjUJ,! SJl^^ 
JL^ jjlS (_jjJI t'J is ina S^jUa (_yi^ jl^^lj J-^''^ ij^ ' ''\' J-ikJ CjLcjijjim 
CjljLill L^JLo "^Lj-iJI C^llLa iSJljJl>- jLjo-Li r'lj_^l <iii>- (Jj£ d-cuAJb Lijij^ 
3 "' "J .' '^!-»^J'^l ijSJ\ (_p.«-i L^JI iCjLLajj>J,l «L>oLiJI tlj.jjj>Jlj (j^LA^JI 

. ■ Ur. i j'i a ^JSJ ,_^ (jSLIj 

3JL>JI (_y3 oJljso i^jji^l^l ^j l><'H J ^"1" ,,.11 \jj^ (jljLa^ ^Ir JuiLJo j-p-j 
(_, 1 r Jl^>.Ij aLc (j_o (J^i jjij-o Jt-«-J l5' ' 1996 aLc ' ^j'^ (_y3 CjjLji (_ylll 
^t-'^'jll 3.2jIaJI «Liijju Cjjl^ (^ JJI (^jL^I AsJULa . l^-vlj^)^ Allison JLil^-l 
j_«_»JI (2>« 3-«JLiJI iDowning 3_Lil JjL»oj -j-^Jj J>»-j «!-! Jj^j f<s-I *L»ia^l 

(_^Jl1I I LajJIj LJi^j_a j_jJl^j S-*^^ Cf^ (*-y t— ijij-oLi JJ-JJ O' ' 1-*'-^ (J^Mj 

(jj U ^ \l J V ''^Ll*. tLbi (jl)) .Oj-X^ (j-O (j-^'l I rill i»L«JI <_jl^i i_^i^ ' "'\' jLl-^ 

L&jJIj ' ^aljl J J , ,.,;"< cdJ j LlJL^ kcjJjSj 3^ (_jlr 3_j^L<iIL>-VI Cjlj^Iallll 



961 



duaJgaJI ^ 

i_jJl».I (_y3 pjx.^ Ji^ (jl^ (_g jdl Justin Fox (j^^^ ij^'mi^jv I j-^jj jj ''^^.'J 
SjLcjJI La-^j I n't *l^^ I liajjj LujjjLjJl^ fjjs Berkeley ^ 3jj^jJI ^^Ij.^tl 

l_gj" I riU (j7ij< t (jl UjjJiiA (_y3 (j.ujj» i<iljL£ L^ibjL>- (Jj-aljjj . aLCLaVIj 

3_flJoj (_,lr J'-^^ Lx-Lp. IJlj^ l-J-^ ^1 J ?"i I II a 4jjiijj (ji»- jj Justin Fox 
(j°?M»j LLa (j-*j (Fortune :jl mi" "tVI 3 < ml^l 5j \l ,^",aVI 4L>iI,l (_y^ j>=-" 
^^ 4_flj| mil l^'iiijhj Allison C^jjj jl ijjjL^la (_y^ (jLLSJI (jL>.j3-" o^' 
Aj^ Ct-^' 4_uLjeILiVI 4 IotU d-ftjajjii I jl t* (j^ J '^-- i CjjL^j 4.xj^L«JI 

(_^ (^LjJJI (J II 1 ->J,I (_y^ 1*^1 ' jjjiil ""^Vjj3 1"^^^ cjLsjIijJ,! (_jjl>-I L^ 

La? ij^ Mitl (_y3 j"^J-i 3jLoj (_iJl ;_Jj-t^ j-ljj V ^LsLj j-»-I (_jlr ijjjjj^oj 3jVj 
.(j-Lc^jjj/l J^l 1 57 (_yi^ 'J'i^:^ "^ Liiajl j^VI j_a 4_JL3 '^ "al '^H Justin i— ulj 
(JAJj I l_S.>- <iJ_i_4J>JI I 1 J^"'-^ '"' (2>c 3j^^ Ml Sj^i (j^ 4Jjjl3 Jj La (jLj I olr 

(jLifljij 1 1 j"-?tj;? 'IjVjJ 1425 iijj 39(<i^jpjLiJI (_^ SjlsI^I iIjls. aj_,;,^II 

(jl )«— a IJl^j (jj .^ J I" 1 1 J " I ij jCtl (_ijj Li-iiA J jLjcjVI (_5i^ Li^-ujlj I '"^' 
(_yi j"^J-i "-i-ll 45 i-Lu Jostion Fox 4 _i Ir J ■ ^ ^ j i^ JJI (_yJL<t>-VI t-uljJI 
(j^ f<si:jJI (jyl^J .Allison -dj^j La i_.iii->- « jKJLi VI (_yiSj V «Li! VI » iaLaJI 
(U-^HjjiIjJ (j J (j i J (jJJJI liiliji (_yJI jJajl)). 4Uj<1l (j^ >(_5-<i (j^ '-d^i^ '■-*-* 
(jJ *Vjji (jl .(jj^ Mutlj ^illill jl (jj^ Mutlj d-uliJI (jjji (_y^ (tt-ifcj 4jjlaL>JI 
(j^jLi l^lxju (jl fo-^jl^ ij<juj jLi-is (JJ i4_u_uLLa (J-<tC «Lx-£3j.3 c?-*^ ' j ' ' ^ "^ * 
(j-\_L2_LLa 4_ol^4Jl /a^La-ljJ (jj U"i <i_i (JjL^jJL! (j^^jj^ jl /o^LLail J-a-i (_y3 

liil Jj iaIjJI aj>jJLi Jj-op V (_y:iJl JSLjjjJI JL-^jV hJj^I ^Jl ^j-^ (j-a 
Allison r-jij (3-L»Jj .c^j pj-"' ct^J f>i^' o-^ ct^ J-i-^ o' '-^ -^'^ ''^'^ 
^^ 1^ , ,.j 11 4_^_,_LaJl ^1 )) : J^^ ]il i( , , >>" ^ rt f^j.asc-L^ t ijl ( iiLi «U1 1 Ju^ cr^^ 

" !_, •^"' "^"j J^ 1 ' -•^"'"' 

CjLu_L«_iajjjl (j^ (_y^-»^ (j-a^ oTi I iM t ul^ (j_a (J_t2IL(au,l i^j o ' ^ * LI, LLdLlL>.1j 

Downing xJJalLjij '-i j ••■'^1 (_y^ /a^jlj^i-Jua 3_iS1j^V1 ^I-^ '"J II 3 ^.Ull jj^ 
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l_gjdl JLlsV S-*^-^ 3iajJ<JI 1 ^"i r JlSj I '\'i Vj^^ 4^jJ^ (_yJI I 'i^it Foxj 



jVjj cijIjLlLo 6 ,j_o >i^l L&jJl^ j-'WJ' jLiiOjjVI ^jj^iljus (_yi^ L4IL0T 

i>J^>^jl La 3 J I n't Cjjl^ jl iOIjlLuJI (_y^J jU-jVI jjLsj (_y^ jU-jVI LaLc: 

cjLjVjJI i^ ,_>^L>JI jU. jVI pj.4ja^ (j^ 4jULi 75 i_5jL^ cjVL>J,I ajjt, i_^ 

q] VI - Lijijji (_7^ 1^3;!^' JljL<-o jjfc U djLika^jtJ (_,lr (_gl - 3_iS[j^VI 5jjEjJ,l 
(jjj^jJkl 7c_L4J ^jjtill IjLjk (_3^J .CjIjj>-jJ,I aJ^it puji 3j^Ij sLi^j^jJI (_y3 

O^J'^ "'"'.' ''tJiJ^I (j-« (S-^jSLxJ (_7^l Sjill ' jj 'I ' '^11 Ojui 5jl jl (2>C (j^Jjlj I rill 

Cjlcj^^-iiill dJJj 4J «_»iaje3 La LJLc. i_ALi^ jji J 1(JjiaJI i_y2j^ (__>.aai2jj j^^vjl 

. (jVI (_j^i>- (J-<»-«JI (_>^J^ jl « '^11 (jJ^J>- jj,l « 2^^ A Jl2j CxjIS (_yjJI I I ''^j' 

JL>-I i-;j-J-^ I ^ s 11 j U ; 1 1 4.<ii;^ '_>^l (S-^j-o^u 3 'J I ' >» 1 1 » (Jlij \j-it x-aj 

4^j^jJ,l 3jS[jj_aVl 3JL>J,I (_y3 5jjJaili,l 4Ii!LLa jji-ca (_y3 iSj^ll (_y3 Fox «^Loj 
""(8) '"" 

«L_Lc 3 T- »" ^jaij (_, Ir J .1 995 aLc (j-« j-^j^' cr-^ Harper's Magazine 
(j-o I C. Fishman 3JL2_o 7=-j>j 5 j*;! ,^^VI J_m^ ,,illj 3_j^>_liiJI ilj^LiLallJI 
3-jl JU (_5-J-C LaLc J ■"■■'- A I iio-^l (_yl^ 'Ji^:^ ■-* JJL>-* "'^J i^^lS-uI/ dJjJLa 
(_jS!j^VI (jjijjjJI (_yJI 3 J I n't iReaganomics] 3jJLajpl 5j \l ,^"aVI ^.x^Lu^JI 
^ ... ^ ' II «_ii5jJlj 5j \l .^"1 aVI 3JL>JI (2>c jl"i I nil i[jjL«jj jJLJjij 3.' '"VI 

.^.flia sLujiLuji 4 jnl->.j sLciaaJ 5j-<^ lSJ-^ jIj.^1 
(_y^jl ^-^jJ>-j Sj-iiiLjJI ,__>iaaj|j j.xJ(JI (j-o (j-G^mi i-Ll (_yj| (j-« f<s-C.jJ Li » 

jji (j-« ""'I J**! '^ ^ yl (J^ (Jj-2j Li^ i(_j_uSL4J (J^l^^ L^is (_5-Aj hJiiLjlaLsJI 
Lo « L^Ji-y (jl (_j£Lj^>-a2l x_*Il;>JLI (_y^ (_jJ^ *j-^' ^ ^ " "..' *>:!-* i_P Wi>^ J'^' 
jL^j Jl^L2JL!I (j_t.u fj-Li j-SjjI (jl IjljI «_LLalt.ol V f_^\ VId iFishman 1— ijS 

.j_L^L>JI i_j I'lij <ll i^lj'iiiia (_yl£. ijJI j JlJI^ JiaU-l (jV (_yiSj VLo ( 
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ddcJgaJI ^ 

(_yi^ J J I r-l 'tJ I ijJi (_yJuSL4J l_gJJI JJ.»-_^I J jJ I r i l l /«^(jl i.al ^J-" CT^ l5J' CJ-"! 

(_^L3 I.J I ri II I Jl^j . Jlx.L2JJI (jjj) (_y^^Ij JlJc^ I jjll r-Ll».Ljj/ (_yj-!l j-J^i' 

(_y^ (__," iiO-»- JJJI (_yjl . (_jSjj-oI 1—1 J \ I'na (j^ji-a (j^ i iiq-kJI l*LijjI jj-o Jl>-Ij 

I Jlj* (_5-Lc Sj^Lc J o"" I II Ij i4_iiijJtA jl ijTk III (JjjLu^ ''-Vj' C7^ J<i'~" i_P 

(_y3 ijjlj^'iil oJUk (Jil (_5-iLj I olr ijJjjLu^l aJ~it jj^ 4 < j i n (_y^ ,_jjj>.| Vlj^l 

.(ijjL>JI 4_u-iill2j La t I 1 11"^ ^H*-^ (3j^J^-'-*-^ (J-* ^oW-^*^' o^* * 

-' j • "*^l j3'>^' j'-^Aj' ^ Jj" -^'j lt-'J' 3 ,^^tl j_g| nuLtluL^iLI La^Li- ^ij^j 

jL»^ Ji^ (jl£ jl i«LuLjcJ^I 4-mlj I III! 43j.jIiJ (_g JJI (JjLjIlII (j-« *(j-^ (Jjiiij)) 
i_a^iJI Jj-i-uJ i^a^Ilj^l IjJj^J o' J^' (j<n; t«-^'^ ilh?'-'^' tiillji pi U" I II 1 
I need)) . j-c.I'Cjmi (_y3 /<i j ii 1, 1 3JL2J,I i—ul^ Jj-^j I o j i n-*- i(i(jVI -i j • ""^l 3>^ 
i_i 111^ » J 1-^" ••■! (>JJJI (jjLcJI J^ (_yJI 3-»-l-=tJ (jyJl «all the friends I can get 

sljjj-u I^JiJ-X^^ iCjI J M<J I III! (_j^ SjjUSLo SjLiJlJI JSJLA Lluli Jiil '-'3"'''^ ' "^ 

(jL^(_y:L!l iijjlll ^JLSjjJI (T-Shirts) S-iisLjpi (jl m o^ j^ (_yk: 5j^ 
(_, 1 r J . LlJjjjLlII^ (_y3 [3j^j-vjliJI] Sj^lill (jj/jIjlII 4 jIU Lisljijjl J ■ ^ ■-'j 

«Lc^_<iJ>J.l jjLLaJl J.>-1 *tjjl^ Lt^J^^ ^J^-''^ jJljJ lIuIS ^1 ,^ ,^ ^11 ajjb J JLco 

i(Cartoonfigure) (jjjjl£L!l Jinlma (_^ i((_yJbjjjJI ^"■"■^ll) « Peanuts )) SLt^uil 
jl2J ,4^lj_<iVlj 3.».j^l ^ j-^j I'.lr ji^j i3x.j.<iJ>J,l j>JLA /<u-ul ij-*^ lS'-*-" 
iSLpJI i—i^lILo iJi*j>o (s-^ILlJLc. (2>jj 'i_pl^^ MVj' (j-^j-" i-^ J O'-i^-'-^ F'-^*^' 
ufca i 21 ' ^^^ , (_^_Lia_a C^j (_^1 (j-« * '^ (^1 ^L^JLco'^l (_^A^ ^j .^^..tl jLi-o L<iS 

j<sJ Peanuts Jl (o^so (_yl>-j '.j>«Lbi (jj- 1 nj (_jSjj^3l 5jj>JI 4 i m'^LlI.I K-^dst-a jjt 

i_*j|jlj (j_« 'J ^'^ i-«-C 4_j_)jiJj (J_LJ>JI IJlj* «Li (_jJj<Ijj La «CUjl>- (_y^ Jju 

CjL^jjcIlII ijjufc ij:^!^ (jl (_yl»- . -1 j ■ ">l I (Dow- Jons-Index) jjj^ jlj j^ij^ 
(_yi^ CjISjjtlll ojui (Jjl^jiJI ojui (__)ii3L(jj lilLujIo ^iJ^ LiaLSJ (_yl^ •■^ifi ^ 
(jl iiM iCjLx-oj^ajl 5j-j-oi ( II ^t-«3 p j^t si i <^ ^l^j_Ajv «_a «Uj^1d u1)LcL_u ^Jui 

(jLj (<S_Lc (_5i^ I Lj^JJ 'P jl-^ (jl£ (jlj iCjISjJtlll jSjUfc (_5i^ djJJjJil JJjQill 

(jLij ' ' J-i^ I J I ii'C 'I al Ul I 5jL^ (_y^ 11 . 1 ii'v". II (_ylll (_yji iJa^ iSJjjjIo 3i^ 
lj_L<fclj (jJJJI sLsjo-o'b/l liilljl t_jLiO. (_yk: (jjSj (jl (jSUj V I . iii<ll I JLjk 
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Tplnjni ^^1 IS yb qo :o^9 °.:'^" ■".: 0° ^•'"^ VS'ijI 

BIjLlx (j^L«j Oj'j-^ lt^J'-^ j"-*^ I jiSL&j .5j.jj<L>JI cjI J i I rrll J I -' j ' "»! (_5i^ 

. <tllj^j 4jJl».j (_y3 3ji iiL^ 
f_^ Fishman JTj Fox JTj Downing JT 3J^Li ^ q^jajjI^^I ij\^ I Jlj 
/«_^-AL^j (j■^_aG J*^ ' ' " * (IP (^^Lj 1jJl2I1jlj ^"^ /c^jl^JlJ ^*-a^J ^T^J--^ /^-'^J 

V -' jl jiljlb V (jJ JJI (J-LjSLj^'^I cd^ji 3i_ljtA (_yi Jj'^ I -T* J I I rij (ji 

(JOil Jjj I II (_yl«-3 .sLiia^LJI jo^j-ij Vj -1 j'j"!'' Vj jh^IjLlLoI Vj ja^Lji 
(jVI (_y^i»- (O-AJJLc j-ILjJI (j^^uIlSUI (j-LaJJ-"iiiiU (j-« U^^^ (_,lr (j-^JilJ "IJLa 

^j-L.L<t^l jc^Lloj (J^ijvlj jtt^Li^ dj^jji! a^jIj I ii->- IjjLajjj (jl i iJjjio (18,2) 

^Ijj^ «_LLi^ ^ New York Times SjUjls. Cjj^ J La i_. m-v iJ.«jlII f_^ p^l-re-a 

(9) 
j.cjj_o g Cu e-L- i - i -a (_y^ pjj i_gJJI '(»>J-1I Ij-A (j-u-flj (_7^J • 1996 aLc (j_« 

Jl^L-ail (_,U Mia^_yJig.! iijjjjjjaj (_y3 S'llj.^tl JLa^, sLaJflJ i_g JJI i—iljjiaVI dlli 
CjI jL>oL3 . «tj^i iJj J^ iSji^ «_uLjii jiio I JjLcil (^J^i-J CjLiliiiXlj 4jjIjj.^S11I 
40 jl Jl^aj JlJJiJ>JI (j^-ajLJ-"ii III! js^\ ^ ^j ■-'->" ' l^jJLla Jl^ 1^1^ (JjiJiJI i-jLiji 
j^jvl (_^ UJ * ' ^ ^J '>'^ Ot^-J^' 'LT^'^' oi^ t-ALall \jjt ijic tLb .3jULi 

IjVjJ 352 (_yi^ Ji>:J "^J-^*-^ Ij < i S J (jl /ffjjjlr iy\ t'h I II i(j-i:>JI lill J (_yJI Jlx». 



(Service Employees) 3_l^j.j>JI (j-^l i_gji 3jL2j j^Si (oJj . pj j m'^l (_y^ 

>l3J (_yJI I j'^alj a i^jjj (jl 3^Ue-a till !ij iCjL^jjJI aj^ pjjiaitil S^> <"i i n a 

I a J A , ^ 1 1 5jLjtlI,l (JliLcjij-JuJil Cj^JlSi i^Lt^j f" jl T* ii^lj^ (_y3 dj-aoi-jj 
I 5 (_,lr Jjj-J La ^LlI I ." I U i°ii jl lA^LlaJI Tt-i^ CoiJ i—ilj-iiVI 3SjJu J iii'C(_,lr 
sL2J ii_aL>JI ijja 3^4X1 (_y^ f i'^ "j (j-*-^ .^Lu" I III f_j\c \^\£ 'iJ-«Lc. (_flj| 

.3x.l I nil (_y3 CjIjVjJ 3 < I 11" iijj J-»-l 
CjLiL2jJI djjjua)) j-JJ-«3 (*J'^' Lt^ luI^ (_yl!l dJjjJll (_5-Aj "-^JJi^r!-' ct^ 

(j^ j<ui«^Laj (jj^jj^Lb V (jjjJI (JLjjiJI (JLl>- d-AJvjJI (_ajju Vj i«d_L!L<jj(JI 

jjja 1 q n->- (_j^i>- "^J - r'l^^?-'^^' '^J-'^ lS' *>^' i>J-<k (_5-3 )> I 111 fJ ii—ilj-cisVI 
^LAjLj (—llj-t^VI ^ j"" I LaJ^Jl^ jl ' ;j< 'J I >» 1 I (JLwiJI (j-« J-i-^' -' j I T' (j-a 
20 jl Jl.H_^ (J-^ J^W ll>^J ' -1 j 1 1 ** (jSLal ^1 (JLiJlJI sVjjk Sji^JLJ (_yxilij 
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ddcJgaJI ^ 

pjlj-iiJI (^ (jj^*-^"-"^' P'tH?^' o' ■ L^-il-^ ^^^^''t' J-*-*^' Cy -i>l^' ^j-^^?-^ 

(_gJLij I JlJJl>- JjljU SJjJjIJ jLl-a Ji^ ^U , ,.jll ^ ^ . U 1 1 (Jji:jc^ (.3-^ (^J^?-4^' O' 

(_yi^l i^io^l (oJL»JI ^_y3 jjIjJI x_<u^>J,I I juk (j-* Sj-ii^ cjLi^ ^ I ' ^" (_ylll jLjJl 
aLsjI dJJJL^j 2l3jjjJ,I cjIjjl>J,I cj>l£L<ioj 5j.JiluiJ,l 4jSjj(JI .-.I^Ij .-^11 

(j-a Ajj (_j^ CLu\S f_^\ (^J j^'^j'^v SjjjLlII (jjjjIjJll jjjijjj i<iji«Jil j<ijlj.j>JI 

U^ Glenn Downing CjLcjij niW t_gjl n'l i nlj j-oTllhi.U (jl Lis. .tcjjJujj <lflj| 

i—iJIjjjJI (»u'^l (_y^ L4J-0 «!->• (_7^l SjLill I UjlJJi * j'-->" ' ""' lJijS 1 1 JUk x_a '(j^J 
» j'-^" • ""' (_ajS joJU i(_j£Ljj^'2l jaLsJI l^iivj I j U U -^ (jJ jJI ijj^l «LiVI liilljt 

,-A \\ ,^",aVI 4jJut f_j\r J J I n't CxJK i_g JJI jL^LJj-JI (j^ (_j1t-"i1I jj-3i J-2J 
i^jjfcLsjJI ^1 x-LLsjJI (2>a 'JtJ'J^ Ct^-^' o^'' itjK I rill x_ij (_fl^ LiJUl ^ ■-'"a 
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Tplnjni ^^1 IS yb qo :|J^9 °.:'^" ■".: QO AuuulAj VS'ijI 

I JUk LdjJJJ^ . SjLuj ^ ' '_>^ jl J^-' ^ '-^ '"J^^ ^ ^ .Ull jj_a Ljjjjl CjLliiJI (jl 

(_j_Lc OJ '"i J < J 'jlj'-'^ ij-^^ U5t!-^ i-L!i-l& il iLLaLis-Vlj JLukVI Qji (_yjL«3 
WilhelmHeitmeyer^LilbLji (ol^lS (jl^j . 4j^Li1>.VI ^jLcjJI CjLc^Juo 
JLs JlJs 3_Lj_i_iJI 3_<jjljj (_y^ ^- . ^ ■^" -^ tio-Li jjkj iBielefeld 3-LjJ^ (j-a 

^_^I^ ^j ■^"'" 4_jlS«_a ^ /; . ..^ * y I j ^ ^ "»■ t ^"^ Lul^ ^ J "»■ ^ U t ( ll i t rill ^1)) : ljJL;t_a 

(_,lr 3Jl£Ji,l jsjufc (_,lr I^IkaUej (jl jl (_y^L<ill».VI ^nl I nil (_y^ fi jl'ilj'' 3Jl£Lo 

,-.\^\ ,>,' jl I 1 "(J it lj_oi J-«-J (S-I 7-J_«-LaJl 1 J-A jj^-- ' (jl VI .^Ji2j (_3-l^l 

Vji . ^^" «Lu_uLl1,1 /c-LLtHJl ^J-i-LMj jJ-<jjij1 ^^Lal (j^l^ ^ j , ^ "»■ It fiLu-^Jtil j_^^j_ajl 
LksLuij'^l ^<-;i-4^ r«->IiJ I'ijMi'^ I'ijMi J .""in CjJL>-I 4.411x11 ^I^V ^JU& (jl • 1 1^1-^'' 
plj '^11 ;«-oj JaljjvVl «_o (J^oljuJl (Jjjj<(_JJ.>-l jjii—kJUJl jjlj \jJt .4j^LxIi>-Vl 

tJ3^1iro^)fl Ju-3^ 1990 1.1c jlL^aj 1989 j»l^ ajL^J JLLoj /'^\((_j ,,i''^lJlJl 

tjl J _■ '^ tl 1 3 ; "^ "j „' (j-^l •— 'W-'-^' vijjl^^ (_y3 1 -i^;!-^'' LcLjjjl Luiii (_y3 

tfjuk jjj<-j (jH-'l SJl^I I II II iJlilj-j^^-jjJl f_j\r Heitmeyer ulajSljL^ . <— il j miIIj 

iSj^ji (_j_jSjj.a)) (jl JiS^ jl i((CjljL«Jlj 3^^-^'^' ct^ jjjkjj)) (_jJI CjuLLsJI 

«_<iiij>J,l 1 3 ' (_gjl_Lj (_yjJl I LjJLiJl (Jiiil tjjij'C i" I iij V tjl J Mill (j-« '^^l-'^' 

i_i^Lj,Lij Lifcj_i3ljLj;tJ L^j-fljlaj jiui Lxjj n_ajJaILa ^se^ (jA^ ^J-^W (j-*j-^' 

3l_LJ>Jl )«-J-a (_5-Lc ^ J , ^ -- 1 1 ^^ «LiCjJlj " • 3 ' ^ 1 J IsLflJjVl (_yJI (_,< I illll) 

iTageszeitung S-a-pe-ua cjjjj^ 3 , , :^" ^ 1 1 cjIjLjlII ^jJl^j i(((jj£j La pj^uiU 
(jf 1 <iji II V i<— il J Mill (J;L»- SLp. ^jlr 5_i£.LLaJl j.^1 MiU i(J-l1jj (_yS Aj \l ,^ll 
i_!Jj>Jl (J!L<5JJjjIS_5 . ((djjjiljil dj^jjiil U;po jjl£La (JS ^_y^ (jiaj^ (jai3LLll» 

.a-L.L^ljLll ojj-^ ^Uj-Jl 41^1 cKySjJ ol^h^' <jT^ (SPD) <^l>liVI 
(jl » : JLs jl i5-lIjiJ iiiU sLjVI J.<i3- JL3 Wilfried Penner j_Li jijiil"°i t-cjllll 
jjLjjiJj 4 fl^j'ill jjjuk (_yl^ Ji>j (Jjl^jiJl (j-y^i-o o' "^1 '"'^Jj^l J-*^ iJ^'j-«-!' 

(JjJlLII K—iL.sa^'^l (j-iSL^ill (2>JJ-I'_>LI ^ '';"_' i^jJl (Jj^^l jji /<i^ '■ J>2j L^Ls. 

ij<s_«j i(_>iuj(Jl (Jjjji 4JjL«lI Ij-Sjj (_yl>- (J-«-«-II (_5-3 Ij^ (j' ^ 13^^^ lt^ O'^-'-y 
(jjJJl JLila'i/l ^J.c jji /o^j S tLb'^l 3-iJ>jJ 1-13^ (.5-2-jjj lS'-*-" i-^^!' j-* ("^^ 
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6dCj9AJI ^ 

3_lJU":^I ^ ^^ ■■■J II 3_2jIaJI tLbl (2hO (J^^ULi ' ''^■^^ i^gjJI jjjijii!! (jl 

i3^jLaJI Cjlji I rill (_j^ jajljilll tljLjj" I II a «^j ^1 «LloIjJI /t^ljjJI liJJj (_yl>- 
^1^3-* i_^ '«tlj j_;^.AII (j^ 5>^' ol •??-*'j-^' ""'^ Ijjjii" I iij (jj f^JrjJ' (jl_;; '^"^ 

1 J ( II Jl a I ^ Ml II «Lj_fl_u La *^_^-*Ij «L»_<ij:e_j ^t ^_^ t '^^ ^ C^-'^^J i(3-<iJtluj 

5Jlj>-jJI (jl ■j-^\ (_5-!l (»^ (j-o Lsj-Laj jlji^ d-LiJI ojui (jl <tJ JJiJJ 1-<»-Ll>- 
i<ij£ljjL>JI <lx>-L(JI (j^ L^.2ji>o u,^ i_k>^ Cj^j ^^ ij joJ (jlj 'jL^JJ <ijjU 2I 

4j j<U-oJ l^JJI (jlj-UI lj-& i(()«_L«jaiJ "IjjkLSjJI)) (_gjLjk (_5i^ JJ I nil (j^ VjLiS 

: (JjLill jUJkll (j^l jj-uij jii-l 1 1957 aVc (_^ jj miUI «LiLj$ jjLi^l j^jJ 

aLc jj mi>U lJlIJJII (_y3 SjjIjJI 3jj U'.lt »_a LaLtjjijI ijU jj i«t_<_3e_Lll Jj_«j» 

cLuiVl JlJIk^l (jl .Christopher Lasch (_p,Vj.^yi , „d^ (_yS[j;-aVl ^j>Ji 1995 

. "^ iiii->JI SjJLill CjJ^ (_yj'j-^'_5 SjL^LS TT 1 1 <-> I 



J "il U A II jj_a »(_j Ml _t -1 j • "■-'"'i (jj j I J ' ajj.^ll £Lj£ (jl^ (^ JJI clx^^l (_y3 
7tj|j_<Ii CjjI£ idjaJlJil djijsJI (jjjjiUjEJj i—iLiu^ 3L1 ^ -1 » U 1 1 4_(jj>JI (_g^:>o (_^l 
ij^xJiJI (j-a 4_LoliLll vILJI ijj"^' r"'j_3 •^lj-<iJI (.7^ (XJ-^ (ajaUl jj^ ^ ' '^Jj ** 

Miami National Football League j<ujI J-«^»j Lu^sLjj I '^ji^ ij Jjjj (jl^ (^ jJlj 

i«LlL3j_c. (_jJI Lg.j I II a sLijjLjsJl <-iJ_pJ (AjLill S^^SJ d-Lila^l (_yALLa <iiajlj) 
CjLSjLji^ ^^ ljj>.J^ 'isc^j Sk (jlS i(_yjjfci (j^ I j I'lj'ii ii^UI (j^ Lj/l£ jaiajtjj 

SjL^J 3iia^ L^ I ^ '^'~ (_yIlJI 3 j'(jll SLpJI (_yji ojuil . SjjijjJ,! (_y3 jj^j>JI 
. S 3_iSLjj^Vl ^ ^lj,:^tl (jjLa-l (_^ p^jjjVI 
(ji (_, Ir Robeito Jungmann (jL^jso^ ^j-ijj 5j_<jj'i/l <_!j SjLc Cjjj».j 
Ji^j (_, i'C I II II (_y^>JI «l-^jl (.5-3 i_2jJajJ ' ^j J « ' ^ 1 1 SjjUtjJI <il».ljj '-r*^->:? 

^ 'J j « 1 1 dilsj MilL 3^jj Mill Ati Mi->JI Cjlaj Mill L^la (JlaJ i-l*^lj (.jjJI 3-«jOjJ,l 
3jlji:>JI J •■^'^ M^^ (J-«^>^ Lt^' iIjL^IjJI liiljlSj i(_J'i/l JLl»- (^isl-'-a ^^ 
A^j-Lji (j^ i—iiiJEj ■"'! ' '^ " (_,lr pjlj Mill <"'! o'iMilj .(Postmodern) 5jj>.QJi,I 

CjuI^ ALat l1<_<;SI^J . 4^ I'r^ I jUa 4S^j.jv ^Li-oi (_^_A (.^^1 Cjljl j i nil Jjj-^ ^JJ>' 
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3_JLjlII SjJjJl^I J^LuJI (_yk: 3j^>II 3-aLtaJI (_>uLi^l uUljLu^l CjLs-Ij^ 

(<u-ul jjfc (Alphaville) Jj^Lillj .« Ll^jk I j''j«; 3_L>JI (jl» :5JjI^ lijgiti SLpJI 
322581 I j" ^1 . .. ^ «_Lijj ! jJjLijLj< dJjjL^ (j-* 't'J-*^' lt^ ?-^ cr^' 4_L>JI 

j_uj ^^ ~.^\ «Luj_^I1SJ1 5^^_^jv Ij ^ -^ .".Is ^I^jIdLj ^^jji^ j^^j^LjIu jj-*-u 1-4J ' '^^"^ *j 
(jjjdl i(jJlI,I (jKxoj (_>ujjiJ 4jJI j-fl^j |_5JJI (j-oVI (jKll >Lta L^Jl ".^j^ J5 
(jLs (_,_L«Ji,l I j-^jj '.(j'^' j-^'j-" cr^ (jj^ I'jriiU S 1 1 ,o < ! 1 J SLLsJI (j-o QjjJu 

Die Strasseni) j-L^JuJI (_yjjj_)-^llll J .nl irrll L^jjjj^ o^J-^ lt-^' «l^^'i/l (j-aAJ 
(_>^L>JI J_L^Li!i (_>u>»- ol • (j's iriiri'tlj^ o'-" f j'j-^) « Von San Francisco 

LauvU S-lsIjJ,! Ailaj Qi^ O^ 4jjuil)) ((Maria da Silvan 3_4:>.j;il,| j^jjj 

.((Lol_<jj Ljjij -a- t OJ '"'JV (j-^-aJiaJ,! jj^ j_uSjl jjV)) (jltjj i((4jm (_y3 4jLo 

jjjjjLflJI /o_ajlj>-j /«_& ^L«^ ^u^al)) (jLi : ^ijL^ ' ''.; ' ''^J ct^*^' LdJLo 7"ljj 
i_5j_<ji ("( I ri J I (J_L^LiiJI» (jl (j,-Lc \jSjji i(((__>^L>JI (jjjjjsJu 5^1 <"( iiVI uJ^ 
Jungmann Q^Lill J^j ijj^lj . ^^-^ '"jtl 5 :;,UI1 Sj^jiilL (((_,l.iii" "la (-2 Jui 
(j_o i<liS (»J-jJl I ' j '^ '-r'-*Jj o' ,* J ' "„' lS'^J Ol" 'ij^ -^1 ''l^i^J-^ (j^ J-^ 
4_LjL!ijl (JJJ (<s-& (j-jjjl (Jl li U'^l (_," -r °i .((S(_yjli (j-o i_a^i- (_j_bLuJ (jl (JJJ 
U^ 2\ r^j-i^\j 3_jJljJl:>JI SjI^oJI ^ I--* -»" ' ja^ tt q i rr_i V j_«j>JI (j-« ''j ''■"' 

' ■ ' '^ "' -' j-*'^' d\-^ ij-ihijJ\ (j-<-u (jjj j-A (jJl d-j-ijiilij Lai .j^al (_yJj 'LS^j 
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U-OJ 



. La LJ-uIi \^j.LM Sh IjjjSj (jl (j^ La^i- IjJiJ Lulj sLLJI (JL<iX.j ;> 1 1 rill 

(^^jdl I JjLcIl AjLJtLa . jjjbv >Li (jjSj jISj 5j^L>JI cjIj^JI SluuJiI ol 

i(Jjjlj_jJI (_y^ ' l'^ ^ "" 3_iSljJI 3 ^.Utl 4j jajiJIu IjLHal /a^l jj-"ii.il J'C mijV 
<ijjj-4J j-a^l (jJju »lj 1 11*^ .'L<jiljj>JI iIjIj^ d-S^lj^ Jljlj VI ' -i ^ 'JJ*"' jjT- 

3jJ I iiO 3ijJLA (j-* '^ V I Sjl J I nil (^SLtuJ ji TtjIaJll (_y^ 3^jL>JLl ji (JLilsVI 

(j-a 5-j^ "s I II < II AJiSj Ml II i_f jJ La (J^L>- (j-a sLflj^J S^jjla 4ijL<jiJI ja^LL>- 

:«lj| (j^ Yojiro Takaoka i_,'i'\ mil (_y^l SjSLIo (_y^ dJL^jill J^Jjj .j-uL^I 
CjjIS I jl Lx^ (JIJjjJI (jLiSijj .« Lj-uIi ' _ • j ' ji 3j-^ (lA '-y'^ ij-*^ dj^j^ 2)) 

r-jjm -IjaiJIJl (_gJJI kcJ-l^LLII)) (_, 1 1 II JLjJkJI (<s-Lj^ tlAJ ^^Lc: iJJLl& 
ULLc «l_ji jj-i-aj ' LoLc (j-u^lii (Jj^ Jean -Luc Godard (_, i n "tj-aJI (_yjL>-i-LLaJI 
a^jj i5^llJI 4j1^jJU (jrt-llsljll pLiai-V 4^L>.^^XiJI olj[£^VI J$ j:> jjr'i I .i_t 

i3_LJLiLj Jjj^l (j-« j'J^^'t^'j ct^' ^t!^^ u^ ijJjLiiuJ,l ij.^LjSL!l (_jJI o . hIjJI 

■iJLfl fjULxXl I "' j _'j - (j-uLjIj-JI (j-^jj/Jii^il Jl».| (j-AJ ij^ 3 a \l ,^^ jjai. 

.CjIjL^I J-^ ^J-L3l^.>- -ijljJ L^J-*-" (J"**tH 

'~. J '^tl ' (jjjJL<uj (^JJJI liilljV VI » (_yi^ljVI ' l^a Takaoka x_^ Vj 

* ^ '•^''' ' '■"* V i_La_a 3-Aj - »-ijjLa gUl <i I II <;■>■ ^.>^^ ^H^' (j-**-^ /*-^J . <(^j 1 n'^JI 
^ J-rp-«-J l5 JJI jJ-JI \J-& nia-fl^ l_k3'_>^' (jr^ (J-^ AIAjus Sis VI 4jl3J 

.liJlill /<JL«JI (j''^ 3x.jji:a^ 
<i_L^ L^J-i f'-iJ '"' ° J-*J '(.3-^'-*-'-^' j-i-*-" (j-* Pj^-*-^' ''■'^ "jj^' "-* o! 

(_yjjj| (_,lr JiJ_^ La ijJL^ . Lijie-o L»-L>o jLv ji^ i(( LcKLiuJ, ^Ijv)) Takaoka 

(<u Jl^ i(Ja£LfljLi ^ jj_' •"■11 ((jj.j>JI)) _i (j^jI:>J,l (jjjj3ljji,l 4 J I iij LxjO Sj-ifu^ 
. Ja-tla-JtlLlI 3_L>.j^ (_yi ji «LLJI j^is (_y3 Cjlj^ji-i iJJLLAj '. ^Ll3 LaJjj miI 

C.I U~,,. .,> tuLs i Albuquerque (_y^i i Takaoka dJL^-Ju 4_»^j1j La (_yi^ ^^-^J 

L^ jjL>J,l >J^>iJI (jr-^J J-J-^LflJi (_y^ Ij Ml J <J (jl Jji lJiJI (jj^jiu^j 4jLo 
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?plnjni ^^1 IS yb Qo :o^9 °.:'^" ■".: 0° ^•'"^ VS'ijI 



1 jJLl^ j_ii^j ij\Ju\ 4jJL4j>.VI 1 ,;"-»■ Lm^ iJjj (>GiII lAldeia da SeiTa 

(_yILll . -1 ^ I U 1 1 J 3_jjL:tlLll 3'3-^'^'j i_jjlSJ,lj » il . ^ 1 1 I ij A Cjj I'l'iilj 
LLA i^j-J La 'j-iLJ *J-J''' OJ-^ I jJj ^ ^jl .^ tl <ljj<lj.ja_L! Ljiajl (_,-<* s-iiaJEJ 
(j-o VjLj^ . I j" 1 j " «lj| (2>c j.::a-«Jlj sLiiiJjVlj 4^jjjil,l 3_La_jSL>JI 5J0J i°iill 
tCjL-u^\ , ,it,1 ^ /^~ rtj ^ 1 ^^^ Q^L^j^ej «L_ul^jj>- (_>>-j «LiL<iJLJjt tliLLA «LL3^.jiaJl aJJb 

3 "mi jl 3_uiJii. 3_jL^I jjLSLaVI f_^ u>^ (.3-^" L< <ir (12 jLi£.) Taurus p_jj 
(jjjjJjLS <ijjj^ d—i-cljJa liLI j 7-j i"ij 1 <iS i(( JL^xlj '"• °ij (_j_a (__>^Ljtjjil 
(_ylo'^l jL^jsJI (j^ SJjij iiiU CjI jLv^l (j-ujjj Jose Carlos Sandorf i_ajj jjLj 

.((j>jlj jo-aHio (J-"^ ij-* ''^^ oj-""-^' '-r*^'-*:^ ^ luSandorf Jj-Sj 

(_y^^3-u-ujiiill iVinicius Caldeira Brant Jjjj L<S in^s^^j.uiij'^ ^^-^^ ,5UI,,.tlj 
(_5JJI I Brant ' ^^'\'J -(Cebrap) (_,_Ljjlj_JI JajIaJElIlj Jjl^l!! 3^j-o iJjJ 

ljjljj!(_y^»: MjII ; 1985 j»L: (_^ aUl.,ill (_yk: 4j^£LujlII SJji^I ,j^(_yjL: 

(^jjl <-& f.\.jj3^\ (jLfl LJjLL^ Lol 'Oj y "ill O'j'^ ' ''I'- SlLsJI (_pujij 
J_L^LiII (jl)) : Jjita tiili Takaoka dij^_<iJI dJJUl jjjjj .(itilLui (jjjijju 

SjjLj CjVLv ^_^ VI -1 j"^l • "i Ij^JlJ-'i I iij /<sJ (Jo^Lill (jjjlj.j>. (jl^ lilj 

SJaj I'll 1 1 (_5l ij^VI 4 1 r ^jj 3_i_ui_LlLi Lol .Sandoif S-jL^^kJI JjJ_ui_o 

cliLfcj^ (_, 1 r ^_a_-^LJ V Cjj J "C 'nil Jo^jitS ii—ajlijej j^VI (jLs i^j^'C i mil 

j_LSl j-it (j-O)) ■•(_5-A pjl-^' CT^ SJljLjJI djlJ^-lilJI (jV cdJij I I JljI -' j"-»l ' "i 

(_y3 I^^Laj p-LijjJI r-Li ^ CjJLa-ji n I jLa i(3^J -"ij^l Lcj^J '-^J'-*^ '^J-^ 
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tiili JiJulS)) lojui 4lLLlai 5jlj-»- (J ri'vtl S^Lcuojl ^ j-^j i".lr jl^j iSandorf jij 

Stellenbosch 3_HJa_Laj Kapstadt Jj->-j ' JLiUI J j j m ^ \ r Ll^jj^I t^j-cj- 
j|j_^Vl Cjj_i.| li^^e^ . I .^ J? S_L.SL_j^>_aVl Sj_jtJLil i2jL_jVjJI (_^ 

iSj^UJI S^lj^l ol jo-jj Beverly Hills ^^ Sji^I^I Jjl :1I .aU_,^l ia_,ll.tt 
'. Liiajl Berkeley i^ Mirinda jl Lu^IjI (_y^ Buckhead (_y^lj_ii3 (OJilI jjilli 

LlJI j I iilj LJLLajl (j-o 5_i-U-l mil jJaLUI (_y^j iLuJj^ ^^ Jl^l liilji^ 
CjIjLajlIIj ttj>^ I rill JjLJll (jji^J (_y4JjjjJ (_yi^ (JjU'm j-aal (j-oilij I JUjjjJIj 

jj_a I^IxIdU jjjJJI CJJJ ' "I J ' "II »l f^ ' 'ill 1-4^^ * ^' ^ * U^J?EJ_U AU'^I jj_* (^3-1 i_^ 

Q^iitjj^JLlI *Lj>i'!i/l liillj'i/ iJjLo (jVI OJii: Jl3 iS-i^Ula-VI SJIjjiJI J^l 

tfjui JUia Grand 5j_j}-^ tiJ-I J (_, 1 r jLjiLi j-j^j '- j'^'^jj;'^ 3 liK «^j (_y^ 

.S-ujJjsJI I51j^t (j^ (J^LJI SJLs SjlsI^JI SjljIjJI 5^^j}^I 

: Lijj_c lj_ol 4 J l_tjlj_jj| j<s_i_aJI Jju j<sJ SjjJijsJI LuU,3 4 J I iiilu (_yl>.j 
iHeiligendamm Q^SLj q\ i^ '"';;< ""' (^j^ iTi . n a ^Ir J j .^^11 ^^ S^jJLa 
3.<^lSII Fundus cjljLiaJI ^j-<iu 5 '^^ (j^ 'LhUI (_y^ (_,!->■ L-u (-ajj-a^ Ash\ 

ajjt CLu\£ ijjjijGj (ji (Ja^ (_gl ijj^jJI (j-« (_j i.^a La (_y3j • O^'j^ ^-y'^'-* lt^ 

iRostock 3_ljJl^ (j_a t_!j_2JLjj j J l-^ljll j-x^ i-aliii<i (_jlr Sji^I^I iSJjJlII 

» il U II CjI!^ Cj^LloJI lIiIj-Ju^ (j-° I jj** La I ij I II t n^Lia^uil 4-bjJi,l» (_, o i n't 

Lai . joi^Jj jj-oji! I j<i£L>- Aui J '^■-'1 1 *^Lj^I i-lijuusji cxjlS Li^ i(_,'vji hMSLII 

SjUI (j\-1 7-jIjJlj La I j_; " j_«_«j (jij (*-°>^ O' L^la jl^ jL-i^ 4_jL3 j^^jJI 

(_y£LI JlJJl^ 3"'^ ?-" ^J^Llsl 3-jSIj ^Lj^ (j-UlJlJl:>J I J (j-LuUlj l(j-UljtAiJlj 

JUI djLi^j 3j^I>II cijLiJaJI tua Jjj-ij i^JJI i jjJl^JI (_y3l>II ijjUl 03^ 
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d_LjjJi,l ?7J'-^ (_3-Il (»i-«-!l pji ni \\ jl I II a (Jjj:>o jji Jaj-iiuJI (jlSj .(j no i"ill 

I Luk (JLjjij (jl sj-Hl (j->- (j-aj • 3-aL^"^! (_y^ (j^j^ljJI (_5i^ AJt!^ ?-'^J *JJ>^J 
<i_Lj_Jo LuUi (j-o (_j^j Mill (—xJLsJI (_y^ jj Mij jjJls- jIj^ 3-«j (j^ '-^1 ^ -I'' 

L4S "11 a I U 1 1 4jL^ i_^ [jJt CjJ-xj I'ij i"i <ix3 (jl jjfc fa^XI" J ij^J-) J^^^-^ 
ajLa-Y'iiiil j^l^'i'ijj «-Lil |_gjdl jja-HmXl iGuenter Schmidt CjjjjJo^^^jv Jjij 
4Lloj>JI (jjJ^I Jl^jlo 4 jlt^ (j^ "j'jj ^ '' •^ '„' "-^^ (j"m<J (_gJJI t—i^JJI ^ j^tl 
. Ll^jfc S^LSVLj ja^J TT I iij Jl3:jV (jJJJI SjiLaJI «Vjji , ^ ^ j . ^ -^ 1 1 <l>.j (_,lr 
((«La-oL>. 4j^_L4-l ^-A (j_a «LuoL>. «L_ul^jj;e_J ^^ '-^"^ * (jl (_^JLj_iiD j^2 «Ljl)) 
Lo Ijl i(jjjL<i:>.'^l ^LjujI (_^I (j_u_<iJ:e_Jl lt-^l:!e.ja (jj > J ' n (j^j ^^J;e_ul 1 Jlj^ (_7^ 
jj rtVl J A , ,.". , ,. ,^ tj U i-,<^j t » ,^"^1 I I \ ^ ^ ^ "»■*'< * (j * J ^' '^J ' ^'^ 'J ^ ^^ • '•^''* .-" * 
. JljI^^Ho ^I-^I • ""' ^Lla CjI jj (_yii5m (_jJI (j^><-! S-ajLLa (jx. 



Peter j_Li3 jJLu (_yJUVI (jlaljll l^Ila Kit-t^aijiJI /.ukJii-Luj/ *V|ji (jId 
Jajjo (jl (Jj^j SjjjjJI «Cii>-j «Ll5I (_y^ I Jlo^jj J^J^ 3 -^ J l;j 'j'j-" Tischler 
(_yi (2>-jJj-3-j-l,l iJJLUjI (J^ «^>^ ' ' -^ ^j (jl^j .(j\Jjj jLii-o (_5-^ SjjLLill «Li 
(_^jj ij-* '^j^' VJjj' Cy T'j^ I— ill 200 Lj '(( II Jj^" • " ' LiJl» . Ljj_>jj LuU,I 

IjjL^ sljj-o ij_L<iJ>JI (j^^i (_y3 Sjjjr I II a LLa JjiJcJ I jbfc (jl i3_uU'i/l Jjj^'i/I 

(iVjji (Jl^t^V Ijtj* /"-^J i4jJSLjij ^_y^^ Sh (jlSJll (jl .(j-ujLjj/l jl i(j^ J I II tj^ 
(_p ja^J ji^jij LiJl 1 oj-''^ ^ f'-'j • '^^^-^i WjJJ ' ij-* ^^iiS La j^l (jj jLsljjj 
(_^l .7-jlSLij (J-<i-«-i (jl I ijlr tjA-»jJ «IJI (lA*- (_5-3 ii_jjij ji Jl^ LaJjJ ^jj^j^ 
4_«_Ls^ ^ I '' 'i.LjU.'ill (Jjj^al i^ji (jjjj_pl (__>^a*J J .^^ (_yJj_La ijfja jl^jsjl 
AjLij (jl l_La JljvI^I (_yi^ 'Lj^ (OJJtjj (_^ JJI ijj^^l (_j^ IjL&j iSjQx-a (_>^j' 
(J^ p j "'' >l3jG SJjjJI (jLa sVjji Lai ' aj . ^ 1 1 (_JjJ ■"'I'll -1 .^tlj CjLjLxjiaJI 

(j_a 4_j_LLd^1 ^^-cI I II 11 ^_^j ^j_j^_u_<iSJ 1 ^J-;tAJv t ' '^^ jj^j^tlu La (jLc^j_i_uJ 

.i_.jL>-'i(l JLu3 « I JlC j^ LitA (j^ r-jlj jji La (_jj| i(JjjiJI (j^ (JjJlSIjJI (jUk^l 
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ddcJgaJI ^ 

,3JLLajJI 4j^ (OLili C^j (_y^ I juij ij_u^^:aij (_yi^ t_iJLv'^l JJi^ -i'-^' J^» 
■ ^ — -^ *> I 'J ij o" I ria J^a-i (_5i^ 4_j^L<iIL>-VI SjLcjJI AUij I— alj Ml III (_gjjajj 
jLi^ J.2J .4_j.Ai- tjj 1 n <_i \jj\h (jlj (JjjjlII (2>^ (j-^ilsLc (j^ l-r I iiU (_Jj£ (j^ 
.((jjoik. ^:a-i (_5i^ i-iJ'-l' (_3-^ j-a^l j^Iajj Vl (j-« J-J^^*^' Jii-i U'^-«^ 
(^jdl liilljl)) (a^jl SjJL>JI JLi-i /<^(j_ilr Cf^-*^ ij:^'-*-" s'^J-A f«-i* (j-o o^J 

(JIM 1 4Jl)) .Tischler ijJJi t-j mij L*^ «L»_il3 t-uLv'i/lj /oSL^I 3ij (jj^jj 

LlJjJi^ (J II <1 1 (_5-lJI (J^l Mi 111 (j-a (jVI Lx^Jl (j-t-l (.yJI-^J 0' '-t'tH?-*^' J-*'^V 
^ J I ^ -- 1 1 (^1 VI I Li-aLi- Lcj^jjItA ^ . ,,^'A (jjSI (jl (»j|ji LliJcS Jiil . £Luji3LllII 

.lioj^^ji (j^ lJ^J^ ■-* ' . ' .1 ' ".' 'J>1 I MM q\ f-jX\ jjlSLau j_oi 3JjjJI JO^J ct^ 

(j^ "ijjUial ciilg.j^ Mill <i>-ljj La i—iLjjjil (j^ ''-yj tj-^ i^jI J Cj^^I (_y3 ijjfcj 
i_5JJI j-ojI ir-jLiJI (j-« ^ u J . ..jll » 1 1 nil (j-o ^>-jjSL! I t_gj~i Mi I LiJl)) ".(J^LitA 

.((i^^LUi 4iiUl a^iiii c-uij) ^jjL^iji atiiiiti (ji tajii^^i ^^i «(^,-<^ 

icLljij La I _i I li-v iaI^ La (j I ii->-l u,^ jj^'^l CjjIS diLLLuLalLlI SjL^ (_y^ 

.iiJIJlJI Ljjj^ cjjj_il (_y^l (J-aljjJI (_yJI 5jijj(JI ^jjj ' ^ ' (_JLLaj AJLa I JJj 

(j^ji iilji lill (_,lr (j-^JtJJ (^ jJI i_a JL^I jjfc ,jj 1 ,^"tl ^^ ijj^l («JLl1I (JIaj I LuUl 
7cj-aj V j^l <1JI .(mIjju (j-<_il3ljji,l (_y3 Ij^^SLij (ji jji -" 3 ; "^ ^ J (jl» '"^l-J ALijjiVI 
c-j|j_i (_y^ CjIjI J Mi II jJj-u '^js>- (Jjiajdu [Lp^ (j^] jl^^I (*J-^ 0'" ''^' 

i-ajj J I I ii.a jLL_a (_jj| clIj^ ^J^ Tischler ij\£, liJiJuLa .((«-j^ m II J_2JJI 
Jj-aj (jl 4jlr (j^J '>^'>?^' (jr'l a^a-jlil SjjLLJI 4la JLi-LJ Duesseldorf 
jl^'i/l (_y4JJ (_7l»- OJ^ ^"' '-' "^ UiiP'j-^'^" I JJl:*^ ijj^j (j^ ^Ij^l (_yJI 
jJi^j_<_4^l j-JJ^ f-*-^ .tt^lj^l (jJI <j-I>»^J (<u y>^' iii>^' t^ 
j_a3l (jlS ^» ".(Jjiia (_gjijejjl IjUk (J:>J "J-iiu '^^J (j-* ^ />! .^tt d.2jjJiaJI 

(GSGg) t-jL&jVI S_5t^LSLa cjIj^j jjJl^I uIjIj^ JL^I (j7^ tr^4>-^ lS^^ 

.((^jL^-i (j-*"-*^ (^ 3K MiU i"M^"tlj 

(j^ fS^jJI (jLt£ •.(jU'^l (j-U^La (2>a JjJjJI ojui Oj^LiioA ^_^ i-i!jl MiJ <ljl 

(_gjLijij La (_yl^ (jj I ' ^ -»_' V (a^Ji VI i^^iiSi l^jvjiSLj (ji Lt-L<t.-v -' jji^ <J'^-*-y '^' 

JuV IjJ isljill (_j-i-Li^j Mil 3 J Miillj pjij Mi a |_j^ S-ukLsjJI (ji L^J -"j^ 1^ 
(j_a VjiJJ 1 1 JiSL&J . 4_uiL3jJI «^l^ (j^ (Jjijjji^ La ^ — -» •"■ liJLLifc (j^SLj jjl 

,(j-l1>.5LIIj i_jL»-'i/l Jij-laj sVjji i_JLLij 11— il J I iiVI ijjl:><j 
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(_gjLJ "-jj-a- j-Aj] w J J 3 •'' T" * ^ VL)^' Tischler ,jj_j V Lii-Li ^ " A , ^ .j 

j-JlLliji i^jJLU (JS (ji VI " ■- J -> ' ^ 1 1 l_!Jj>JI Ji^HflJ (Jlj-lV Ljjm (_y3 LiJi (_y3 
^_^_Lj_4-jJ1] ^^jl t no fll ^_yX^lJ t rilu d J 1 Ml ^^"^ '"■ L(_Lu J J '-^ * ^1 jJ^ ^ L<l_l^)) 

.((Goerg Haider jJUA rj>»- [<_2jiall,l 
l_uj^ (j-* 4j^j>JI «C1Lvj J-i-aljj j-Aj ijjj-aj Tischler t-Ij jj*_LII VsJt, ^\c 

(_yi^ d_LaJl^ f-*^J '-<»-4^>-J .((^jLiLi (j^J^xjJI (_yJI (j:j^ mhII (j-« I j"; ■ "' 7-jl^pJ 
.(j^ J-'^-' (.3-^ ^ u.jtl j^LJitA d-ii^ i".<t^ i<ijjUk3l <ix-i^i-«JI jLii-o (_)-=Ji 

(jSi_LlLiij (jl» . jjj.j>JI 3_Lij_Jo (j_« jlj-si Jjj^^l 3x.LS (_y^ 14 /o^j 3jI^jJI 
(_yjLa.^l Jl-y» - <ilLaj^ 'j>^* J>2j Tischler t-Ij . "j ^ . ..II cjIjI^jsJ *Vjji 

(_y^ Jij^ljllj iV i—i-j^ .jLiaJ'^l (j-C I— ^J-ja-JI (j-Ia'j-1' ^ .A"..^! La (jLcj_<j/ 

"J ' ' ^ 

(<sJ La I LuUi (_y3 ^ .-'->"' Helmut Kohl Jj^ Cjjolit 3_..^.^ .*:. JI^jV LxjjJ 
(_yJI A^ (j-o-3 ; 1 .ij>-S3 (jjji.'i/l 3 j^ I ',,^11 JjjJI (J^ j_^ dJjkLso (2>^Uj Jju 
^ t t^l^"ll /c^_lQx-« jj_* -" ^ '^J'^J.* lJ5^^ J '"' ^ (j-**-^' (j-A-^i-tJl JJL^ jul^^lu jL>-l 

(j-C (<S.^lj_l^l . 4 J li ->■ JlJ (J-J-3 (j-O (j-j^ J'"^ I^IS ^ LlS . QJ.LX.XJl (^4^ 

CjLjVjJI i_^ J J U ", 1 1 Ijtji jjjjj '.jlj o"i iiu <ixjJ-2JI ^-u-ul J I iitl CjI I Ml iijJl,! 
i-djl Mi_i VI r-jb JljISII 4Jl !?->■ .^jKiJ Ji^'ai (_yk: LLv IjSj^VI 5jL=tlli,l 
Cj^LojsJI (Jul (^j'-r*^ ICjuLielLiVI u^ 2j_uS 4SjLSi-a (j_jjSjj-aVI (jjJJoljJil 
(jj I II "s J t JijLJiilujj i_gjLJS (J3^ (j^J i^jl-i (.7^' liUHS i<ijJeJjLlII "ijjLjelLiVI 
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(j-o 3-jLJi,Li 60 . 7 (_gj I II '"'J i^j jsJ 1 4_jj j.^_«.j>J I 4.jj<Ljj f_j\r I960 aLc (_y3 
■ ~'j i^j /<J il i 1992 aLc ^ uijj-jJLi Jl2 JL>JI (jl VI .(>_p.l_(JI pj.4ja^ 

(_yi 3jULi 10,7 (_yl^ Ross Perot j>j-j i_yjj (jr-Hi-^^ l3-^>^'-*-''^' J'^^ 

^->_;-> 1^11 CjIjj-oVI pj.<i3c^ (j^ SjULLj 19 (Ju "IJLa IJlJJ ijj'ill 4ja_ui^ 

' ^j'^ (_y^ Perot ■ t'^ ^ • " iCjIjii II j-Jjl (Jj^ L^'j-" '"'l''N ^■^" ' "* vIjLjJj Li^j 
(jjjLg.1 1 iio 1 SjJkl ojLjfc (_y^ tjl <"ii III q\£ (jlj iljtiislj I I'^j " ■ ■■ Lxiaji 1996 aLc 

tLi-ul J I II (j_« (O-^i^l '^4t^ < ij I II ij . (jJJi j_a3l ' • I 1^" jjl iCxJ^ILiVI j-^ 
3 tx'al ^t I ^JjI I iia JLp. 3_L».^^Lj-ijJI dji^lj^ (j-"J CjI jft^U 4jjL«Ji,l q^HA^ 

<_flj|j (_j_Lcl i/s-AjLSLai (j^ j-^^ F^-^j-*:' I ''^j' J ,>.-^ll (jJjLii isiLliJI (_yi^ 
i_3a^ 4Jl Jll ji^ ij\£ i^jdlj i(ji<l(j"iiiill 7JL-a^ ,3^ «^l jiil (_^UJ,I ij^lJ 

(_^JlJI j_o'^I (jLa nJiiLiLitaJVI (_y^ (j\jajiojJi,l tVjji Ji^Iajv c^JK 1 1 j^j 

JLj-^-jj f_j I r i(2>j^_Lj.SLII (j-^.j.SLj^'i/l (j^jjj>JI ^i^ Sj'^ o' >* '^^^ «lj-aV 
5j_Lj^ Li-iOj-^ ^ ^ ^ * t^^j^l ^^"^1 t^ "t I II a jt_^l^ ^_^ ^_^_A ^t_<iIL>iXI ' ^ J .^ ' ^ 

.4_<j.SL>JI I ^ " A " cjIjIj^ JLJtjVj ^jiM ^.tl I ^jj.Cl<Cu V (j^JjiJjjtA jji 

jdj (_y^ ij^ji I ii"j i)\ JJ ' ^"'J o' ''^l *>^' O'^^h' O^ '-^ *>i^J iJlilj-u-u (_jlljt£ 

rlj^l (_J^ <JV^'->^>*f'^'j (j"4j J ij " "^^ ^ Utjij-o i(<sJL«JI jj!s (JjVI Sjjjt^l 

tllL>. j_ifc L^ I 1996 aLc: (j^ (j-oWui:! (_y^ (-illil jjs'^l (j! VI .(^j^^^L^Jll 
5^1 1 iitl «Li^lj^ (j^ ?-^'j-y ' LSjLi-u jjijj I'^itl S^^^l i—icV Jack Kemp i-jj-^j^ 

«LiaiAj ^ jMi^pJ LuiJ i^j■^_^il^^_iiaJI ^>-^ j2>i>-*"'-4^^ 0"^-1^3J ^1 iiM M 1 I iM glje-ai i iTiU 

. Bob Dole JjJ <_!^ S^-jjj -1-^11 ^.jjLjj 7=-<iuj-l. LjSLj 

5jjL::e_a t^j-ul i ii"vVI ^^ A />vj I I i ^j■^_u_o LuoiJ I (j"A_x3ljJLI ^^* * CjLsrj i/^ i^^Slj 
(^ylL^. Ijlj ^" • "I /<sJL«JI CjLiIal^jjuJ jii^i (_y3 tjVI SJijI I nil CjV^jaHJI (j-« 
Ij Jljc-o JLS Li^ Ki3 J MiLaJI 3J;vjJi,l SjLc jjj I iij i-Sjia (_y3 j-<iJ Ujl)) ••tjVI 

(_g jdl i(j-LilJolj (j^ William Greider jj^js^ f^j 3-yj^^ i_jl£LIIj ^^^ .^tl 

(JliVjJelllLj i_ijL^ (j^l I ii-»-l 4J j^iljj 4Ji CjVL>JI (j-o JiJj-«JI (_y3 lIxjjI Ji^ ij\£ 

((Secrets of the Temple» aj iiij-1,1 sLilJ^ (_y^ jj-i^ -^ O^ -^-^ .3j^L»Il>.VI 
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(_ySj;^'!^l iJ^jX\ <_aj-i-ai,l «Uj1j i^JJI J-^JJI it3:L3J^^(_yk: [jLudI jl><-u!] 

Who will)) Ajjj<jll «LilJ^ 1992 aLc (_y3 j .'ii't ji^ (jK Li^ .(((_yiL^I /<i£L>JI)) 
^ ,,ilj Mill j^LkHI 4^ JjLo 1^ JJI (S(_xj.JJI jiki^ ,>o) «tell the People? 

jIJl^ (_y3 tjl^ lS'-^' i4ji!j^ (_,lr ^ ■-" "-^ I a^ O^J i^jiaj (_y3 JjLtuJI i_jj^l 
(_,_iJL>JI (jljiaJI iNew York Times S-a-pt-ca 3^12 i_. irr-». Ltoj i_jI»SLII jii^f 
J^ jLn^VI (>L«j «jJ,l jii-l La lilj . ((3_lSLj^V| 4_lLIj^_5jijjJI 3JLp.)) 
'"'U r •^"' " (j5-^j'j J^J iSjujljsJI SjJLlII 4^j^I (_y^ Sjjlji1I,I oLkUoVI 

(jjjdl ijilljl (J^iillj^j i[(J3^jiall,l] « militias )) -i j ...^"li (_ji^ (jj.ailaj (jJJJI 
(2>c. Wyoming (_y^ 1 j i I r I (^jjJI liillji (J^u^ (j-a i«(j-tJLj?JI)) i— iiJ («-4j^ j I ^-^ j 

Lg-L cv /CJLJ i4_LAL^^l *_<Cl:5e_a (^ jj ' " *J rn ^ ' '"1 '^ ^l^j^l ^^-t-u 1t-^\^\ ^_^ jC-A La 
(_j_Lc (»3-ij lJljIjJoj IjUh-^l ji^j I L»jjt>- »Vjjfe jl j"r VI (j'^JLj sj-HI J^Lj 
slj_ij>JI I j j'a ^^ (_ylll 4^j^l ojui iScientology J-j-j-^ (j-o 3j-ijjJI p J-^ll 

^^y^ ^1 it (Jj ^L) t^JUU-U «LjL^ t((^j-J-ulj t rill ' ^jU"tl )t_LX-iD JJ-* 5JlJJl>. <d ^J (r^)) 

(^^.^je-u-u «LjLj t I* t"il1 JjLJ Lg-L cv £l ^ A I t , ^ t, I ^j_a ^^ ,"1 1 ^^^.>.^ ^^ t^ ' • '■" /^Sj^-al 

aJl2j LajLl^ «Lx-idL>. i l^^L) iJ3^ jjja-u_u t^j ru^ II ^ ^' ^_^I^ ^ j , ^ ^ 1 1 jjjj_u «u 

.Greieder LjJjj Li^ m^^^seJill 3jj .^''^ diljjjj «L3jj>.j ji^j iJLjfc jsJlcj 
iPat Buchanan ^jUl^^j CjLj Jj (_jlr (Jri-LallJI cdJuj f_^ J^-^' '■-*-* O^J 

LoA^ , 3_jj j_^_<j.j>J I cLjjiLjjJ -^ j-» ."ij ^ jL"-^V 1 1996 aLc (_y3 (jjjj^^.«j>JI 
Aji (5 jJlj i3_uUVI Giessen S-yJL^ (j-a Glaus Leggewie i^j^ (jj/jM^ J>2j 

CjIo mi (_yl^ ^^laJl ji^ Buchanan ^Ujj qL) «.jJ,I Jj-Sj LoaJI^ i3J(JLa f_^ 
jjl VI . « LSjLjj Ljjjji (_5-^ cjjLji (_j^I d_ujjLiII jLu-iiJI (_yJI LjijjjL>- ;«-^^ 
ij-uSLII JUI CjVL».j f_j\r Buchanan 4 '< 1% i_g JJI >:tjSLII (_yjv^;vl.xjjJI a^js^I 

(_jlr i(_yji iS^Lc i_xJL>.^J 'j jjll sljLC j^l Mia (j^ j»^:jt^l I JLA (3^lj Loj 
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iJSL<iij (_yl!lj Ij^^ I ^jt;^" 5 ^ tA •, 1 1 (Christian Coalition) (_y:a^ujill i_a>iljVI 

. aj A . --» j^^ 5jJ)J_a 4 J "I J "ij Sj^ i(jj_i_Lo I , 7 (a_AJJLc jLJLjJI L^LUa^Lj 

i4^L>JI LjjjjI (_7^ ij\jua^ (J^o^^^LxjJlj LJ^JG Buclianan 4^j.^)) q] Julj 
(jLjjJj Umberto Bossi (_, mj-i jjjj^ij Joerg Haider jJ-j-A rj^^ Ji^i (j-« 
(JjJljjj 3 a J U", ^ I ^alj^ (jj JlJcIu (jj jJI Jean - Marie i^jLo O'-^J Lepen 

^^^ "' * tl)5^'-^^^i5 ** (jL>-^iJ ^a^l Jju ^jjj-AL^cj^ 4-u-oi j t fill «LS_LLaU ^^""•'j '^^ 

Leggewie Jj-2j L*^ iBjJ^^^'^' j .; 3 ^•^"' ''JJJ ''^.'J cj-^J^^^'^' 4jvjiLI i_ajJaia 
La ij\)> : ^IjL^ ^ ' >■ t j I Ljijji (_7^ Buclianan (j-jl^ (2>c "^JJ^^ (j^jjla (_y3 

Lciajf jjk 4JI Ijbk ^1 ' ^.'^1 .(jjajjilj (_y^ Buchanan 4SjS-a-"il (_, < . nj La jjk 
,j_<iiLj Vj .((iJLji i>L«_uij5 u^ 3_i_aj.Slj>JI c-cjIji^iII SjjUII jlSLa'i^l Jjtlt^ 

L^_j_Qxja ^^'^"^ '"■ (_y^ SJljJoJI A-Lc-LajJI 4£j.j>JI ojui L^ !«-ILaI<3 i_^\ Sj^l 

3_j^ (j-* jojijoLal <tji^ ^ J u "i" La ^1 j^jij L^l (Jj i(jl£La Js (.^^j *jJ>-'^4 

5_ijLjeIljVI 41a:>JI (2>a 3 o i iiL>JI 3JL>.jJ,l « Ja «_<i3 . ^\j^\j Zj\^j d^AAju:^ 

(jt VI ijSjJ Sjjjjfcl I J I '^-^ ■"■■ iBuchanan juu /aJ 1996 aLc: (_y^ 3jSLjj^'!s/I 

.(jLiiuJI 3 ^^tA^ c^l^ ojlSLai 
jj^ 1 J ,°;ri M (Autoritarismus) 4jjIjLujjiVI -it-^'H (j-ujjjiIj (_yJI SxJJJI (jl 
AjA^il (j^ jLlil^ i4jJL>J,l 4jlj^ ia-UJI (_yk: JjljJI jJjjU'ill (_yk: JjlS 

(_yi JL^ lJJlJI j-Ll1I I JLA 'JLlil J;U-<-u (_yi^ ljJL3>jIa .Sjjjudl *L».jl i^ 
I (Deregulation) 3j \l ,^~aVt djLLLJiiill i_^ (_^j£1j>JI Ji-alll ,j^^^£1j^ c^j 
3_jj_i.ij_Lc ciiLcj_i (jj-Lc ^j u "j iUv^jJI Ijlj* (__)iijiL(j ^js>- (jVI pjL-aj 
I JlJiLj^jJ) « New Zealand First)) I j ■"■^"' (_, a i n't (_ylll 4^j^l (_y^i iS-u^LS^Vj 
jiLaj /a 1 1 n't Winston Peters j>1j-j (jjlm'tj l^jajrj j-<-u5J jLi^ lt-^'j '(Xs' 
I j"jl -^ I " I I "i -»- 1 1996 aLc (j_a (j.aiajjtC.i (—flj-sallla (_ySj . i_jj^ La^ jaS!j>JI 
aj\jju^\ (jlS!^ iSjILlII jLlaJ'i/l iLua^ (jj£lj La IjjLi |_^ jJI JlIJI \jjt I LJIjiijjl 
(3;ialaj |_5jJjCjJl^5jiJJoJI Sl^al^ll 2Laj£L>JI jjV dil jj i^jJjjJI *Lu'!^l ^ 

j^'y] idjLjjilj ' '' •"■ "' iIjIsIj^I jLjcjIj SjLiJiill f_y^ ^Lc, 5jjjl>- (J-<i^ (j^lj^ 
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. ^^"^^oUj^' (> f^L^O^VI ^1 a^lj JUaJIj dn^'^' ot^--J' ^^ i5 JJ' 

International Herald 3iij-a- 1,0 r.Slr I oSLa kcjLs^Lvjjj LLo Jl>.Ij J£LI (jl » 
j<s_u:.jJI (Gennadi Zyuganow) i-Sj-JL^^jj (_gjl_LL^ f_^\ 5.ja- 1 a iTribune 

xJa^ 1986 aLc JLLaS :»l_l«j>JI Ij^_' • " Ji^ (jjjijLiji.<uJI (jl5 I '^ji 3^.i ' "^^ '■-*-* 

I'd-i^jjiii I JLuu Iji.iljiii LLjji Joerg Haider . ajU'l I ^^^jjjjjJI (_y;>.^:>.L«jjJI 

.j_i£. 2 ^j J ' -^ °i CjljHiil (jSjj ijjVI (_yl>- "^l-J Cjjj^I Ji^ f\-^'^'\ n_gjLLll joSLsJu 

(J^ «Ll jjL^ J^"-" Ct^ ij oTi I rrj ij.XJ(JI (j-o (j-UoiJliJI (j^ l_l^p^l Sh (jl^ (jlj 

^ ,^j ,^.^tl (_2jJiJ| iSjj-ftjiJll >i->-ji (_5-3 (jj^-iiuHJtil "ijjv^jjjljal (_j^ <iju^ 

j_Aj i 1995 jjL-lj (_y^ (jrr'JJi'^' jLsJVI (_^l ^UjiaJVla .oJlIi 7-Ll5tJ i^JJI 
aj-i, (jl < III ijjjjj itLJal J ->-^ '>i>-« VLuaJ J-cbLJ JlJs Haider (jL^ cjJl^ 

S^^J^J 4_uj<LS SuLjla (jjjLtJ ii—Jjl (JL^ 4 1 1 nil II L^^pjeJ (_jjJI '3^j j ,1-^tl 

.d.ujijj'^l SjljLsJI j_u1jla ct^ (— ajSHJI (j^ 
(_ylll ^LuJI i<ijl J Cj^^I (_y^ I '>LI jj (jl f<i4ji^ (j-<-«3 'LJI I j-<k (_yJI (-fljil 
4 J I liituj ."tlftjajiJ Ctt'JDJ'^' jL>oVI L^io (_5-ii-»J 7?-Jl1J ct^J '^_J*J' "-S-lij-^' 

JJ.C. ' ajU tl ^;^A ^1 i5jL«JI (_y3 iLulj (jj l_i <i 1 (jjjJI i(j-ujLiJi.*ill S-LilLiJ 

jjLs r-jjj-a JLso (_yl^ (_gj Vi M <iK I JLA (jK 1 1 (j"i(j-vlj^ (j^ <_jjj^lj jJ^Liiil 

I _ n Ml (Jj^ (j^ t_tielii LlJI)) : LuiLilo Jla Jl3 Haider (jL^ lilj 1 1 JiSLjij 

TcjfujJ,! (jl (lSI^I (_y3 ■ U ^ M J ^ in Mill I jui (jl VI i(l(_yJL;Lil3 ^:aJ (_jlr j'^'-'J 
(J II (frla^jcl (_^i^ 1j-i-oLl« ^c^3-^1 1 Juk L)J^ Lg-L Cv 1 oj i ii 2l tcGuiJLA (j_a JiJ^)-* 
\l ,^"aVI JQij/l (j^ j_uSL!l (sJjiJ Ji^ <1J1_I LukLHoj ijjj-^' ALkijJ i_2jJaILoj 

dJji^ Jeffrey Sachs (j-o^lj i_^j_fl_Lj>. jljJij>JI (_yJlj_LjiII jjlajLi Sji^U. i_^ 
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.«* 11 t ri '^\ A^ tj_3^ tj' ipi^p^^i r^^-*'* Lt^^ 0"^-*^ 4(( Lu LtlD^-a i-t^iJ^ ^^ ^ ■"* 

JL3 iKarl Schloegl J^^Li Jjl^ ^jis\jl^j^j2\ (_^IjjJlVI SJjjJI jS^j (jl^j 
(jl» •■ I J Mj (_yg.jj I'iill t_!JjtiI (3.""^l aUJI ^pj^'C irill iPeterMarizzi (_g3ij'-^ 

S^UUI^ d^l ^^U (fJI 6«^l :cH§<() DmmJ) 

(Jj-Sjjjiil (_y3 j^iLuji (j-« jjj-aHJ (j^-^L^i diljj^^ (_jJj3l jjjlII (_^i^^ I jijLtuJI 

iC^jajj-ai Ji^ i/<sJL«JI (JJla J-:^' SjljLj (_yJL>JI (jj-ill 4jl Jjj (_yii3UI (jj-ill 

^>j<"i I 111 (ji (jSlx-i L4JI VI i(j^L<ji (j^jiHI f_j\r L^l's I II jjlc jj^ ct^' ^-y-*-" 
i^jj ^ ' "J ''^•^>-<-j (j-° J J l"ill i j J ' "-- i " i_^i^ ii-b cdJi^j ii—u^^lj L^lLi^L^ 

*^jj>'] «Ll>.u (j_a j.al3L>Jl 
tcJojji |_gj"i I II a pLflJjl i(_>Ioj^^l Jlaj! (_,lr 2050 aLc fjJs I JJ-^jjji LoJlJjlS 

tSjl I -*J1 (jjJ,l j> j-ifc 3_LjJLc. . 3_p.L(Ji,l cjIj-iJuJI 4 jj I n't pLfljjl j-aj - j-^'tJI 

(JjljLsJIj jl^VI (jl ' ^j'a pjLi^(<sJL«JI »UeJI(_,"iMi (_y3 5jlj-»Jl i^isLUI liJjjJJ 
dJjJUiJ LLajj>J,l 3jIjL>JI J^Llo (jlSLa Ju^ . .."a iJLvjIj (j-ua (jja <1.4^>iJ Laj 
CuLj-jJ ,j-3 (»L«-II pLijjVI (j_o f<si:>II (jtJ-*^ "-^K IjUfc (j^ ijllo (_y^ ' 1-4:^2 
I LikJ J_^ j.:aj ijjLui (j-ujj Li^ ijJjIiJLA lSJ^ 7-Llo L&JjjjiJ (JI^:^"^ i5jIj.j>JI 

(_yJLiLlll ^^iSLj (_yl!l l-ij^ iJiiLiLc. i j^^-^«" (_7J-!I cjljiijjjJi,! 31 1 nl . n Jai^ liJUji (Jj 

(_^^^_j_>. ALai ^ ,^ ^..tl pjjjl ^j_a^l ^j_a (^j_Lia_a 1 o j ^ i~i ll_l (^^Jlj t L^ 
sl_Ja >-l (j o J j_« Ilj (jjjjjjJI Aj j_II (»i— Si >• J >-l J 2_I 
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?plnjni ^^1 IS yb QO :|J^9 °.:'^" ■".: QO AuuulAj VS'ijI 



i Findesiecle 3i^j-oCxlolj (_yl!l (_y^j^l i-a^ii- (_yJjL3 : f-jj-> 



jjjjJI i^jLsalj jjjcJLlI (Jijiij (jjj j-ill i'\ ( iij^\^ d-uji^jJI sLbi (Jus )«_Lo jjfc 
(_ylL!l 3_j_L^I 4jjL^I SLpJLi Ijijtj (ji (j-o i«ljj_tuJI (jj "1^^ ct^ (l>i>^^' 
jii^l 5_)jL>J.I -iilalla (_j^^p£. (_gJLll j>j_ull I JLA i l-y^i^ (_y3 Prater jsj-illo ^j , n" 

. aLc 3_jLa (_)a^ «l Ji^j j.^ (2>o (jjjL«j 
i3_lJLj 'j ^jII Jjia J-^JJ (_yJI j-J-iiuJ (JSVj ijJLLii I". I rijl <ij| (_y3 t_^ "^J 
i~ I ^'^ \ i(J_j_L3 . cilt- tjv (_^ (_^_aL^1 ^_u_uLu_u (J^-^ i-*j - (C-AJJLc ^t 1 j ( n Ji 

(J-2j V J-JJ^ (.k-^" ct^ L^lILus (_,lr Cj^j^ iSjJj^jil «.ljL«JI (_y^l i4jJL«JI 

(_yi3i^j^jji (_^i^pj^vi ^j^i (j-o ^jjsm ^j^MjjVi ixjS^jji cjji£j 

C^J (_y^ l_gl I 1994 aLc: (_y^ 3j53>UI CjLLLlo-VI ulJOiejl Jl3 it_jJk!l ^j^J 

(j-a l_2^i»J I I (J I ri t VI «(_yjiaJ V (_g f I J-li-1 JJLJ (j^ («-y J^'S-' (.3-^ J ' 'J. I "It J^'-y 

Joerg I j J I '' J '^ ^ (jH-" '^lj-«-^VI jJl^ (_yi (j-uSLtJl i^^JJI (_yjjLAII ^Jilll 
(_, Ir pLx^VLj «ljj>II (j-oLa^ sLua^l cjjj^ JlIs SjUJI f_jjt, LiSLs .Haider 

ujjjl (JjJ <L4jl^ j_y^ ''-Pj-* J^' l_H^^ i—JVI (JLj^ Jill ij-*-*" 'OJ-''^ P^i/-*^^ 

I jl .3_oL»JI SLj^kJI (_y^ t-uLvVI ijJIjjil SjjjLujj tixo^ (j^ i3_iJ3l3 ^jjjJLII 
j2j_a ''-' ^ a i_a2 1 ^ « . >. . I VI 5 jjjijsJI (J.«j>JI ^— j'-^j" tc-cju juLJ joJ I Lj3-i-<-u 

(jj_ij.SLj La LJLc. (3:JJJI 'Ctt'JJJ'^' .iL>oVI (_jJI d-uu-iil J^ iJjjJI ct-'^'j-* 

jLlo j.5tjjl I Jlj* (jj-Lj-a i(j,i<tll (_yi^ (Jj I Haider j-Loiaj V \jjt, q\ VI 
J j'a '.jji.T(_yJI Ajj (j^ L>.L>o jljjj Haider (jl ,3jejIj 3jlLu i_xJL>.^U ^IjulII 

. i^jVi a_aL^i vj-^i C7^ ijjLa^i 4jj3i=ij^vi i43j^L|5 ^ er^i asjui ajsuji (2*) 

./cJ^-^^Hll - ul u -.. .VI . I ^ . ^"1 J -':.'- «_i_uLlJi (jj_ijl 1^ jLj_u (^ (3=i=) 
(_^jl Ml q\ jJlLa (jL^ ^jjjjuo ^ji LaS^ tjJllA (_iiJ^j! I J ^ '" * ■ ij\£ (jliJI jl^^I 1 'j ^ \ J , ^ :; 1 1 (4=i=) 
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ddcJgaJI ^ 

iCasparEinem/<s-bl jLjjj/l^(_yiL^I (_y^ljjjiVI <_jj^l jjia^ iSjJLxIjJI^^j 

7i-al I rTra ^J-a jLjeJU h-L!j1 o i nt sLuUlal Sjj^jla Ij_lx V I jl I'l" i na SJ^Liji jj^ jjij 
3_j^>Jl^I (j_a /<s_^jJ La (jlj_<jtji. (j_a Lsj^J i I 996 aLc (j^ JiJ-*^' Cr^J 

(jj_j_^lj_j_JuVI r-jj 1 l_"c_L-i-a (_y^ 3 _i 1 -*tX\ cjLjLjtILJVI 3! j '" (.3-^ 3 ^ ^1 , ,. 

jj_aL>J,l ^_^ (J-^-iJl (j^ JjJ t fill J '^* '1 ^-^■*- ■"■ ^_^ (2j\ilLx-« 'OJJ J J g * * '' 

jjLa I JlSL&j)) ■-■'_;-» '^tl ^3i>^' cj-'! 'Johann Hatzl J . n't La (jLi^jv (_gjiill 
1 .^-^ ."■ (jjLcjfc ^1 ^".^"i A"tl cj^L<i.>- (_^J.>-1 ^_^^pjLj jk^ Lbi jj .^"tl ^1 ^ ^ ( ti^ 
J ' ^""' "ijjLijv VL^^I jlj 0" I iiL i_a^ll2j iS^L^iU (_yii.jji< ^^j-^j" 4jla jiljlb 

I JLA (jl .cdJi L^ 7-j I ri a j-J^ (^IsLLa (_yi Sjl j i nil ij$J-) Jl 4jij^.jjJI 5jLl2JLi 

(^ O'^-*^ "iJLa I JJ_j .x_<u^>J,l iIjIjLc x_a ' ^jC"ll ^^ 3j£.jJI j^Jlc (_,lr (JjJj 

/^^\a^iaVi j^ *uji ajuji yjjt jia 

La (_gjLaj (jl£LaVI (_y3 Jjj joJ jJj-A (—ajikJuJI iIj^Li^v (_p jj^ ja£.jJI (_yl^J 
qj-jS\j "i i':.VI (jK liLa . 1 j K (_i_Lc:j j_S^ ,j_a 5j\l ,^- aVI 3j5J';^l (3^ljJ 
dllji I nil (_j^ (_gl . (jj-i!l I J-<k (j-a CjL-b^ unW fj^ I '>''-^' 'J^ nJj-jIal^^jJS-ljJI 
(j-a I J I < J (j^ fi -»- 1 j ->- (j;jl .^a . 5-i$Ij"imiVI 3x.J_lII L^jLji (_ylll S-ujkJLlI 
Ijj I < -a- J "^ ''-'t!;^ ^-y^^ 4ji>.|jLll ^^Ij .^11 J^a. (_illij (_jjJI p j Ij I'^i 1 1 3Jj_La 
i<iIjJiJ>JI ^j is mil CjIjLojlII "ijjjLv (_yl^ ijiaj ((LjLLLtj_^jit L^lj LLli-)) L^-La 

iCjIjLujJI (_yijLtuJ 3 1 1 nilL 3 1 ^-^j V L<t-Lje--v jjVI f_^^st.i^\ j!h JaiJI I jui (jLa 

(_^I^ ^j_i^ ' O '^ J . ^ *.■ 1 1 4_>.j (_^I^ «Ljj3j_(iaJI Ljjjt (j-* i((CjLai_a^l)) CjjL-£i3 

i-a^tg" I n't jjLi^' 3< I nlj 3ijijv (j-iiij Haider t-Ij (Ji^j^c. ^:aJ (_jlrj .^UaJLv 

Lgi^ (.3-*J ' ^J ^Jj'^?^' (3^'-'^'j 3 ^ U •, 1 I Jl^ ' ^ '^'' (^ JJI - J 1^ ' 1 1 JJjiJilJI 

* )j_L>. (J-* O'^-^^'jL'^^ * (jLv'^I jjLutll (j-'jlJI ^^^^j Ij^La t"»'B- (<•>! (^IsLLa 

JLJcjJ (j3 4_(JJl1,I 3jjLij )«-3J i^JJI j-a^l ' ^ — J ' ^ ■•- 1 1 'L^-J (.7^ VJJj' 3>^ 
.d-aillll jjj '-->"' dlj-flSJI 3jjj|jaiaJI CjUIj^VI (jVI 
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5Uj Haiderj Hatzl jK^I j-o LoLa^La .2ujL^ Sj^j ,j^ J^I Iaa (jl 

CjI Q-a- it Jl^^ I j •, ^ . I j I U 1 1 (jKj^^l 3j_^£Liju«JI CjLcLsjJI (j-o Vjui . jLjsoi (Jjv 

Jj^ jIjl^ Jjj mi" o'^I c-ij1U1,I J 850 ^Ic Jj^ (jJ>^^l SlJJJlj liJI^Vl 
aL^-ILaLj ^^ '-^"^ * Lj_»j^jj>o Lcjj_(IIla I". ^^^ j^ ^^S" ( II L^l jjj i5jLjjL>. (J-<j^ 

Ij I III J ( II £< w U < >* t I <:L4_c-3ljljl lt-i-u^ ^^S_u_u ijjLflJ L<iSj t LvS rt>J ,»_i_ulj /yXLc 

(j_o sjJl^I j J ^ -- ' i4_j_L^I SLpJIj «jji^U Lojj . lu"" ijjjls (_^lj '(jVI 



ii_il J 1 11^1 ' ^l"-^t 3jj^| J|j^"^Lj Lojj i_t>.j3 3_bjJi.l (JJilLji I JL^ La^Li-j 
ijJjA^jJI 4JjjJll jij^(_y3 3j_JiiIUil i_ajL«.iiil (j\ i I iitl dilj-Jii^ jlLo L^jijj (_jIiJlj 

^^ J ill a ijj^^J^^ ^' 0^ I lJ-^J U'ri-^' Ct-^ 4_^_iLtJ (_^Lu_u (jy^ .«LajLuo «Ljj_i_u 

(_aj_oiaJI jjLj 1996 ' ^j'-^ (_y3 (_gjLijiJii!l q^j} lil'll ^i i3_(jjJi,l 3^j-« (^^ 

d-SjiJj La (3_5^ f-'W-" '-4:!^ Lr^ L)J " '" '„' 'Sl-2ILLa sLLAs ^li^ IjjlS (jlj ijjjjjijJI 

(j-o (jj_ojL2JI i_a^jjiaJI (_ylii:ajj . Lj_o^ 4_2^jGJi,I (jLl^l t-Lu^JI pj-*>- 
t-jLa-j-ol «_3j i^JJI j-o'^l i3 I iiiLi-a LoLsjl t^j-i^ S^u^SLII jL*^'^! «^^ 

d ' J Jj " J («-^^Lj:=^ (*t!-*^ Ct^ ^JtS-*^' (JIj^'^I Ij-Liij (j3 5j_Lj£jl (JL>J,I 

. 3 liKII JijfcLi ^xli (_,lr 

i_jjl^ILj jju jsJj ij<sJL«JI vijLjLxILa^ (_p (_y^ LtjLJu Ij^i i—s^llll Ijl^ Jl2J)) 

ALxILikVI I .U^" . ..J ^ 1 1 ^ I J i^JlSIlIu (_yJijeJJ V^j-Ia J'-'^ ij^ ijUisj'ill (j-^ 

jLjt/3 ju jjejj Cartier Cjlj_ifcjj>J, Ij i_jjfc jdl 4 i n i nj^ liJjLiij Ujj^ (_y3 jsj^alLa 
Cartier Joalliers 3 i n . nj-a Cjj_ii.| U^ ki JLtaj jjJ-o ^:aij (_yl^ <t».jlll I JL& 
iJliljLjiJI i>JLA(_,lr i"iU"ii'iil 4li^Vi".iilr L<j_Lp. 1 1996 aLc jj^^jJjj ^^ I4JJL1J 
3_tj^jJI Kohlmark 3_SJa_Lo ^_^ x_3l_pl jjaixil 4^ljll JojUJI jIJls- (_yk: 
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ddcJgaJI ^ 

,jj-<i^' lt^ *^ ' " ' "j-ll l5J-5^ diljl ^ t fill 



sjJLI (jl .4jjj^ (_ji^l_i "^l-Iji (ji *>^' AS:^ "-* 3^ ''■'^ ol 'M^ (— iJlj i5lS 
jj_a ^_^i M ( ri Jajj_tlj ^^-t-tJ ifd>- iS3-^ ^::e_iJl 1 J-^ "-^hi^ tilxju La (JJj-J ^i ^^ 
^^"^"'^ ' '■ t_$jJl ^^"^l [j-o^ jl iLiJLSlj Ij-al jj.u_Jj i Jij)^^^_A ^_^.:»-^^Jt_a JL>.1 (jLl>. 
ji A^La-l CjULusI l?J-^ "'_>:? '-^ OJ^ '^' -^.W ^J^^ d\ ("-•-' '^LtS Jjii'imU i_^ 
tlljJLjV tix-LJtJ 3_I,^j«JI L^ J 1 1 n'l (_jjJI 3^j-<jiJI Lfcj^>jaj (jPJI (_yJi:>JI (juJLA 

tiJLjjJ Jjljjl ^ll=t^ Jla L»^ i«(jJUiiiljJI 3>^' AliiJ jiiejl |_5 JJI JJJ^I 

JljJljsJI «_iLlaJI IJl^ pLu3 i^gJJI (_y£ljj^'i/l i^gjL-aiaVI i Edward Luttwak 

ijjj-j^al (_jjLoj^I (<sJL«JI Ijui (Jj^ljjj . ((3J)Lii!l 4-l1i I iiijJI)) -^ 1 1-^ ' ^ " 
iT-jJ-Oj 4j^S I mil (jjijjill (_y3 (_jjjLjjl^pjj/l£ djLjjilj Sj ^ Ml (Ju Jl^ (jlS (_g jdlj 
"iuiSj^ vIjJlC. Ji^ CjV^::ejJI L^ /ojj (_yl!l 3x.j|jJi,l 5x.j i nil (jl)) : ^LjIS "tLjiso 

(((jlS mil Qja jajia^ j 1-^ •"■ I 

ajLaJill cjLjVjJI (_y^ (j-Ljjj.^_«.j>JLi 3_L-aJI i_jj^^l iLuttwak q mijj 

(jLtui (_5i^ OJ'^j:? '-<-4^^ ' ' ^"«1 1 (_y3 4jljJij (_5-l^ I "y'" \ja^xJt isLiSLj^j^jI 
cLi_ui_Lj_u (J J ^ ■ U < (^^' ^1 «5_^_i_u2l f^^)) (jr^ ^ O J ^ 1 ^ ' ' «Lj-oLjjJ -n J "^ '";j ^ 

(jSLx-l V I I 1 j " Ij^l )«_4lL>J,lj 0j^uj2\ (jlSjI JLlLjJJ (_J^ (j-O • LdJ jj d-cuSLjLX 

a j\l ,^~ aVI SLljkJI (j^ 3JjjJI Ji-Jj J-3-l>J C^^l i2jI j (_y^ J-^U^ O^ ''-' 
4j:>.^jjS11II CjVjjejil (Jj^iaJI (jl Ji^xj (jl JlUI I o it (jl ji^ , \l ,^"aVI 3J,^^j 

pl_2_i^i (j_a j_l1SL!I (_y3 d tA^ \l ". Laj 3_iSLj^'^l j.lJ^\ ijiSLflj (jl .Sju^ i nil 

l<LjJjjJI u,^ J^ I nil L^ JaLUI M-J^LCl^VI tijl I ninjJkl (_y3 jLj^jl jj-a SjjjjjJLI 

I jmi JjUJ-o (jpl^ liLu-uSULi 3.4;U-<i (jl jJli (_yi SjljLuJI .-.I .IjU.uVI dil j^j 
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iCj^L;>.j_II jI < I III (__>iaj.iJ£J (_jJI Liv i_JJl ^^J^JaHJI I JL^S i(_yAjS:>JI (Ji- JilII 
(Jij v2jKjjfu))j JjUiJI (j-o 7cJ^ I ii"t CjLvj^ P^JlJI «Gli Cj^^I (_y3 j>^l 4J| VI 

t4— Lj>.^^ J I ii^-j-u 4_j_u1jJlJ «L<i^ 5^La ^JS Ml ^ ^jl j2pLx-J)) jjl-^"''! Iju^ ^1 ^_^i^ 

lillJjl jJl^ (1>^_3 ,jjU"II I jufc I /|j_. . .. (_^l (3^^-^' cjVLs. jJlc (jx. I °" I T Ti 

5 J \l , ^" aVI i_x^lil,| Jjjkjj^j , a'i -<. jM UtI CjVLv (j^ Q^JUj (jj jdl JLflJaVI 
. «(jlj_LLaJI CjKjJi ,_^jJ (>lLoL«JI uIj^LjLc: (_yk: Li>3. (_ylll 
L^ jj iiTt (_ylll 3^j-cuJI L^jj^l iSLIaj (_|ij V (_Jjj>-i djjEjILi (_yJI J ^" i ' tj 
^ I ^ (_, < 1 I II II ,_)I3J^>jlJi,I j—iilij «LlIjjJI 4 I ii'^m ^W-^ ct^ ".CjVjjaliJI aJJt 
(j^j^Lj j-<»-«JI (j-o ^-Ii-^l i—iLJuil c-l U" . .. ^ < jjij jaJ LixjjEj i)tj^_cuJI ^jjtjjl liJJj 

3l_ift ijiiiji I ii^t ojJL-aj (_yl!l 3 jjj Mill i_jjJ 3jvjI jJI »^'l .^.11 «_o (J^LjiiII I LoLc 
.<i£jljLA 3-5^ ^j'-'^ ^_5Tt^-*^'j <ijijjillJI 5j.^;v| (j-o iJiiLuji^^liSLJVLa . ju^y 

l_gj J-3. J^5=-l (.5-Lc f^ (j i (j a j-j-iij fO-^ji^ <J'^-»-y lS'-*-" JLoJlII (j^J^La ijJLufcJ 
Sj_uS ^j ' ^ " J j !■-'_' (ji 4_ii^ (jLa iaLo^I (j-lj JJ I iitl (_r*-!i (j-*^ t SJjJl^ iJ1iIjJ,j 
g| i'C III J^ia-o j-j-lJLIJ Lj^a 03^ O'J (Mobilitaet) .ij ^ '.". Ilj S^j^l » (_ji^ 
f_^ (2>^LuJI Herbert Huber jjj-A Cjj^jJti Jjij 3^J"'^^ '■-'^ ct^J .jIj o'lmLi 
JjL^ «i_L^ lJi2j t^JJI 9-jLiJI jjij iHerrengasse (_, o m U jl-^j-" ur^ ^^-i^ 

(_yj| ^^Jj j^l dji)) ; SjjLJI sOLjLLaiv. <ij^ ^ ^Ijl 1848 SjjJ jaLc ^jLjI (j^i^jLa 
Lo^ fVJ^' cr^ 5j.>-lj SjjjjiLo 7cJL-aj l_(S (3j1-"-»J1 (_7^ .(-jIjJLLuVIj "ijSufcjJI 
. JL>.|jJI (»3J-1I (_5-3 CjljjjjiLa (^Lu Tc-L-iU LiJLa a^jJI Lai ip Ju-aj (j^ L^U^I 
CjL>.^Li^"^I i—SLjl^I 3jjG(JjjLL1I (__)iaju (_yl^ (j-A-«^ jL<^ I '^ji *LlJI (JL»-o (_yS 
,(ljj-«3-^l tj-« (3.' ' " '-'*Ti^ L^IuJLjj ^jj_aj^ I^IS (_7^l 

jIj-sjI iJJLjJjI jJl^ ^j jj . >^ 1 1 1 JljIjJu ojui jjU~tl 3^jjj, ^Lli-u (_3-^j 
jl oLtt'ii III (_yl^ Ij I imI (tt^j Lol cdJij ii-j^jJI S^Lcu^ (j^ tjj ■-' I -»"_' (3:JJJI 

j_<U(JI ^ I ' >■ a J ijlj o'li iiLi SLpJI (_yJJii -1 j'jjj jjj«" (.3-^ lji5-^^ Ij I in I ja^j'^ 
^L-caxJ 3 ^ ^" 4_ujiLj<i CjIjI^^ Jiielu La LJLc.j . ?LLi^ ^ .^al j3j.2j>iJ (_y3 4i^ 

;|3J.2_LI J-CjiJ 3_LjL3 5-g.j i n l 3j \l ,^"aVI CjLcjj mi II JjS" i nOI jl jlj^'i/l 
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1 JljIj LjjI^ 1jS_LIX-1 tjl ij\JU-u\ J^ I rill ^j-« J '•^"' ' * Jl-l-iS *>^' tj' I^J^ (_^i ' ^ ' ''^ t 

(_fl^lj_o j—udu (jl (joLoVI (_y3 (_j.ijiaI ^jj>-I 4_L>-Lj (j-o .((SjjiLv (JjlS JJJj» 

(_yl^ l^Luj, J.<j^ i^JJI iHuber tjla i JIHI J^^H-" cr^ . jii'^l 5j_Ltj uIjIjI^ 

tj.j>-^ 0'^->- tj-« i(J-4-t-l J' '^'^ 1 JLA clixj^ Jl^j i LaLc JjJ^^ .".f^j <d t II o"v t_^J-« 

(j_ojJI (j_o ^ ■>■ " l-«-j-3 LjjI J i—JJeTLU ij\^ \jJti Huber (jl /o_»-J .(jVI LjI^j 

Joerg)) 1994 j»L: iLa t_Jelb JLi-l 4J| VI ijjialj^jXJjLlI (^IjIliVI t^j^l 

aiuusjJs ^_;t-^«j jjl «:jj,l (_;4^ <>-»^ "=1^13 , [jlAs Haider 
(J_i_o I "ij , ^ . I ^ jj^. .".tl jj ,^«tl ^^^ I MiM» (Jill jdl (2>^ pLajJI "-jLi (j-oj 
JLuiV' «l><il^V ijj-o t MiM (JjV iSjlaj>Jlj SjJUiJI (_^ (_^l^l I alUh,,.V 
^ \l ,^",aVI |_^jLiiit^VI I Ehrenfried Natter jjlj jij^jjj Jji U^ "jj'^^'Hj 
Tc-jjjJl!!)) SjL^ q\ ■ Lc-L-i-a (_y^ ii^ic^j Mill jojiajj (JLa^ (_y3 ^ -. . ^ ^-'i 1 1 
I jj^'' (Jsf j^ jjfcjJI (jLj Ljjij (_>iajijJI Likl^ ct^' ^jW*^' aj^it i(((jjiAjJI (j^ 
iFranz Koeb <_!j^ jjlj^ (_gjLjL*III ^^SLall ij Jl^^j 1 1 jjlj ^^'J^ lt-^'j 'MJ-^J 

(oJUJI (_y3 (jjjLlII ti^JL»- i_gl Kitalkof the towni) 5La^ jjJij 5jI-jj>JI ojui (jl 

.J^l^l 
^j~c (jyl^ ' • « ' ^_' 3^j_cuj "iJSLi^il diVj^tlll j<u3 (jl (_jJI i^JiJj 3J,^j(JI (jl » 

(Jj 4j i—S^H^I La jji \jJt (jl i«L^Li^l (Jji:>oj L^^LtitA jlj^sl (jjs JuljHa 

jLsol SJjjla cjIjiiii JLLa (jjjl^ i^jJI (J^j-II Ij-A '^ •"■^"' Tyll Necker j^ 
(jL^ jOJ,) -.jljic^lj jit^ (JSLi J_^ Jlj^V l5>^'j (BDI) 3_uUV| 5^lM,otl 

3 J , „ "al : " tl SjJl^I 5Ji 1 11 a (Jj^>- (_)iL2_iJI pVjJl ^^^ j-^'j * • j ■ ^ "■ (_^ 

4 i.ii^'t (j-a a-SiJI jLjjLuiJI (_yr:l;ir^ll oSLiJI ljui(jLa(j^l Lai /^%[4jJUV|] 
I IjiSjij . (id-La (__)^LLa V Ij-al jL»^ Ji^ 4j,jj(JI jul ij.>^ W'^ LfuLSJ)) (jl i_J^ 
^ I 1-^ • " ' (j-ujJj i)«_L<jJ>JI ijuusiliXl CjVjjaHjl 3^j . ,.i-,^^ji Ji^ 'JJ-^ La (_5i^J 
(jjjJlLc. (j_jj^V /tt^jLi faiLJJ ij:^'-^' liilljl (_ji»- I'liiitji L^l (_gl iJa^ (j-Lii-LJI 

,Uj;,:^tl J^ Jji^ (_yl^ (jjijjla (Global Player) 
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I 

S jj j 11 (_yl^ Jj-cajEj V iijJjjj^ (_y^ East River Jl 

(_yi^ "^l^j-" I III (<uJ (jl JlJU VI i^Sjl MiU <ll^itj (_ylll 
jl^LLijI ^^^ (-_3^^^l d jlr (j^jLu /CJ (j-« . (j-iia-a ^^5e-J 
(j-<j-3 .3_S_l£jJI (j'^ij'iri'ill CjLlUj(J IjUaHJl JjjJsail 
5_jLb (_jJI (J^i-jJu 4j 7r tj I iij V ^"■^"■-'"11 Ijui (JJJ 

jIjI (_yl!l SjLLlII ajjt iSjtalll (0^>U (_yj^jJI j2X\ 

L^_4_4_Lc2-A i LaLc (j"^ I II o'hjI (J-* ' ij^ La (J^ i L^ 

L^Lj (_7^j3 o' Le Corbusier ^JJ-i^D-i^ cr' (j^"*"-^' 

(_p ^"■j"'-^" (J-* ^V l-'i^ '^^ i^"*- ."■ ^"■^"■^"'' I J * I >* "»■ * 

JUiiVl (> ^^\ ol . Ljj Jo-j Lljii J Lii-uij a-^L^-v '^i-^-Ji lAji '(-i^ <> c^l" 

(I) ,, , .... ,, SjIAj^VI JSo"L"5->l-Jlj 

, Ja_S^ A tj I iiLi (—aj^jilll (_y^SLj (Jj i^Ibjji jjJJ (jV 
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(j-oLiLlI (3_iLLiJI (_y3 . Ij^ (Ji-ljii! La-jliio (jj^JaJI Q^^ VI ■' ^"Ijtl j_^ 

3^L>JI f_j\r Jj_p 5-4j'_3 i/o-ijill JLpJI (_yJI j-2lliaj ^:5tj (_jlr 2^^\ ,.A\ ^\c 
4 J 1 11 i ILi Lol . ^ '^ -» •"■ J « 1^' (Ji-I jJI J » I'l" i—alj-Ls^l 4_i_al^p^ CjVu-aj 

L«^j .4 oj I ii->JI jJaLim L^ i-lu>Lj 5Ll>- LpeJ Ct^"-^ l>"J-^ O^w?-'^ ol 

(_j_Lc ijj-jj I ''•^j' J-* "iJi-s i(oJL«JI j-uiLitA (j^ (ji>:!-'^^ "^ J I liilu (JL>JI jjt 

.3^j jJL^Ij 3_aL^ J ,^al , jl Ahll oLiLi (_,lr j>j.^IaJ, La^Li- (_gl , 3.^ .Ull 
.j>l_Lje_a (_yl^ ''-'Tt^' Lijul (_jJjo I'ltl ^1 T" lJ_J^*' S_^ «»" ' "U CjLcIj-LII iJjSjjj 
^^ j'- Sh 1996 ^jJjJ (j-o (jJ^ mhIIj (_yJlilll ' a nI .^1 1 »^\ I JUfc (_y3 (jl^ JLaS 

pljJI pVoJl xJl2Laj>LII j_ulja]l iliejVt_^<^LI,lc^^l(_y^(_yJjjJI »^<a>J.I 
(J_oLjljJI tl^Jijj (jjJI 4_4ji>-^l TjjLlill (j-^ p'j-'^' J '^ ' "J Ct-^ J I U'lVI jj.ujjj 
jj^^II Slfj^ (j-o (_yJJLA 4jL4J^ (j^ lj-2j V La (jl <1jJI (Jii Ji^ (jl^ JlS^ . L^J-o 
' - ■ > I ^ "a 1 1 11 "tj-3 (j! VI .^3^VI ^ 7-jJj SjjJLa- 7=jlJ^ ob '>'-^ '^ (Hutu) 
SjbVlj iV (_i_i^ i3_i£Lj;_oVl Sjuall,! uubV^I liUjiSj iCj^SLuJIj i-.oir^ll 
.d_uJij3l i—lLtlal x_o ijjj^l^ sLuLielLlI £lLt>- ,_>Io^ieJ <ijSj^VI 
a^^H^ JlIo (_yJI-C. (jjjjJaj JLj J i I'lj (_^jj| ^j iiij'tjJI pjjuojj,! f^Jt 3Ji,^jl!I (jl 

diLcLiJi (_jJI ^^J^\ tLcL-LM i—sLcisl L^i Mil cjjLaHll (J^i (j-«j '(j-^j-" (j-* 

(Jj iSjL>.|j 5J,_j^ liJLLik iTi iiijl» •(»3;JI (j^ A^Llm ^j ■'■■'- ijfjj.iis>- 4JLILJI ^1 1'' 
CjLaj I < U (JLa_o (_y^ 5J,j.c. (^Llifc '(Jliil Jj I in (jIt*^ .SJjJl^ CjU^^ 3jjj 
. Liiajl JUI JUc^ (_y^ iiiJIjj IjUk Jj^J lUjUj i3j^'j 4lijVlj oljjii^lj 
4 li 1" ■•»JL 1 CjVL>J,I (_y3 jsiabuj CjjLj^ Jl^ 3Ji,^jiJI (jl i Ltjiit't j-aVI JiJ^ Lx-«J 
VLlLa ^ U ^ V « ,<iiLJJ.j>J J j^ <i"ill ^'-i-" Ct^ ij^ 1 1 J I ii->- KidJjLjILo 3x.jjjiJ 
3 jj_. .':.tl i5_J,L«JI iJliLcLtta-Vlj CjIj^JJ,! (_y3 CjJjcIJ (j^»J Lis- : cdJi (_,lr 
l^JJJx\i SjjIjlII /<uIj.j>JI (2>c i(_yJ^lJ 3-yJ^ (j^ 'j^J-^ J^S^ i^jJI pLjlbvVLi 

3_JjL2_o i?Ja_jJI (^^ ^1-^ ' S * ULiialjILo Ijj (_5-^jJ Ijui (Jji^l Jij (jl VI 

. « <ixj^.^>ii I 3-1,^^ I jj'^ joiiLjuj (_yl!l 3x.j_tuJLi 

(_y3 CjVjjallll j>JLA (Ji>o (»JlCJ ij<sJL«Ji-i I ^ . ^ «" ct-'J' CjVjjallll S^^iiS (jl 
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J_l2jlJ)) '.(_jJLc, (jjjjjaj (Jj-2j 1 j I r|->- I . J I rij I JL>-lj Cj^J (_y3 5jJJU(Ji,l «L»-jl ijj 

3^La_i 1_LJI ^^ I-- Ij aj -1 < \ j^l ^ U I . .." j^UiJ 3i,^jiJ| 4_L».jj (_,lr i-Sj I'iij I III 
(J^ f_j 1 r t_gj I II J I juk (jl <i3 J Ulj aj ^ < 1 tl j J ^ -»". t iJjJ Siai. ^1 3jj,Lo 
1 j '^ ' ' JjjJI ojui 4^^Lc (_,lrj SjijaHil /o^'^l 3 1 ^-^ " " (_y3 sLjia^'^l JjjJI 

I jjjjjl ^^ « ' (_j^ 'LjIal^^j.fljjJI (jLi-aj (jf (j-a» 3^> t"iU js^^I cLxii-LO 4.A3 

,^ Ul,,.i ■.\^\\ (das globale system) (_^j_«_uJI j»Uii!l i_^ (joj^j (j\j>. (_y3 

4 li 1" -^ I (JjjJI vIjUoLoI (JjLUaj)) /jJLiJ (j-o 3Ji,^J(JI "jj-^ La (_^^ '-r^J-^ 

uia Jlilo >i^ aLlII pLLaiJI (JjlIj •J^'^ h^^J OJ-^ ij-" ^(j 1^1 ir^"-»-l JjJls. 
/<s_^_«_o JjIjJLj ^jJI ^LjiJjJI tVjji ijjjjl ja-al sLjJj (_yjui (^jSLIj .(idlli 

(_j_Lc 5j_Li_LjjiJI -' '^Jj ' '' 1.' O'J C"^'^' Ct^ Llxila La sLuIa^l SjLujJI qLi 

V (_,-i-Jj» : ^LjLS i-aL^I (_yjj/Lo^lij ^:=J (_,lr j .«(_yil3^l jJlJ^' (j^ 3Ji,jj(JI 

.« l<jU (j^jiiiljiiill SjLaJI sl^jij I'lj'C Mi'ill Jjl 

i5j_AL^l ^_^ ^J_Ll gLaj S "^ ^_^ 'j '^^ «QAx-£iJ <djlr t-llj-a «Lu_u '^j '"-^ ^J' 
jj_a ^— l T l S JI ^j^.SJlLx-1 1jJij_*_1 ^qJ ^j^^-u-^M i nil SjL^I ^jM) ' Jj^J*^ i«L2_Ln:>JLj 
UJJJ ' ^"■■' f"^' ^1 • j'->^' JLJejl (j-« -1 j i'C T (_yjJI <ijJ-«-iII SjLujJI CjVL>J,I 

■ (ip(jt 1 11^ Ijui (jl iQ^ljVij 
di^S i"ia q] (_yi^ jSjj (_^1 "ix-iJ^ill |_gj'C I'ltl <lji>-i (_5-!i-c. (jjjjJoj ^^J^ 
^ ^*'' * * 3^ icLLajJLl (JSl iiilu j^S ^"tl ^j_a ^j■^_u_oLualJl (3:J-»J «LLa^_jJl «L_uLuaiJl 
i«_2j I \j^ Jri^ yj-i^ "^ Lt^" •'^^'-^ jLtJl iJlili iJlijLi^ 4.Sji>JI eJJt (jLi 
jl jLSl£LII jl< I III (_,lr ij_Laj (_^l Cjlj-jiiLI (j>^ ' ^ J'^Jv'"" lt^ ^ O^^-* lt^ 
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duaJgaJI ^ 

3jU (J rijl cLJi VI . I j I J U .>. A J^ j\ jLLi^'^l Jjiaji (2>^ ij^ ^ 3 JO it i JJ JljJI 

-' J '■-"' jjj u^ n^js>-\ <ix>-u (j-« • 3Ji,^J>JI CjIji I ii<i_i (_jX.jj 'l-yJ (.3-1^ I ' j '^ Jl>-| 
(jLj (jj_ujiLujJI SjLaJI J S"i <_t liU^Jaji Jlx».jI1j (Jj < i^Ii U JiiJI Ijijfc iLuU,LS 
I j I -» _' (jlj J '■-'" 'j (jl ^jX\ c-l U" . .. ^1 (ji (_g| icLLtaJI Lily's i"ia 4jjiuJ 3Ji,jJ(JI 

^-^tH-" J-i3j '.' '^ " " J< i~n i_g JJI iJ^j-II iKlaus Toepfer j-Sjj (j^j^iSj 

(jlSjjiVI ^^J ' " ^ ' " J < i"ij (_gJLllj 5JjjJa dlljjjji i_JJ-a (_yl^ LuU,i (_y3 [jj i ii^l 

iCjVL>JI (Jjiial (_5-3j I Lijl » . L»^l LiuLajia (<uii (j-« J^^»-lj J-A iJj h _m n-r*^ 
4a^|^ji3 CjVK miVI (2>c jJajJI i—Sj-ca J ' ^ ■^ ' j CjI jL>-'ii I «ljj (j^iijfcV (_gjj>o 

'->-l J '^'' (_y^ _3>^ J^J-^' ''■*-* "^^ La jji \jJt i«jj^'i(l I ijlr (J rij"l"t i-«-Ll>- 
~ " ■ (3) ' « 

4jir^»" I iia jjjSi jlSi I l|jl-»- Jjj (jlll 3JL<jiJ,I jja VI «(j,-<ii] V i(_7^J OJJ (j-o 

...J^l 

(_y^ SjlxIlII (O^VI ^"-1^-^"' i_g JJI 3j^I j-<»jJ-o (jLjI jjj Ji^ Toepfer (jl^j 
Jl_«_iiuJI o'"'^ U^ '^-^ MJ-^J-" ■ l'^ J , ,.j C 1 1992 aLc (_y3 j^>_uL». (_gj jjj 
(_yILll SjljVI (_,-Aj i5_i£Ljj.^2l SjljVI j^ljlu (oJ S^p^l jsJLjfc (_y3 .t_!jjj>jlj 

(_, Ir 7c_<i3ljJI jjJaJJil (_yi£: i3_l!jjJI CjLciljJjl (_y^ S-Loj^JI L»jlj I4I Cjjl^ 

lJj_lj_4J Ji^ iJjjlS)) (_yjJI ''USjl I nil (_jJI I Jui I . J I II JjJtJJ i4 MiltjiJ 3^JiJ J^tJ 

t_!jj>JI aLjI i(Toepfer) «(j-LiLiaJI (_gJ/<sJL«JI (_y^ 3x.jljJI a^2l\ \ f,^,^< ^ is^'~ 

(_gj jjj (^ 4_j^Lcu^ (j-* CjIji I II )«-Jjl J^J . SLa^ IjLflj (_gJL>iJ Jju («J iSjjLill 

JI 'J ■^J-^ '-^ CjJLaj LT^'J Oi/^^' M'-?^l '■^'-^ (JT^' (_j^l I nil (_5-<fcj lJ^>_uL>- 

I j-iii i_f jd julj (oJ i(_^U,VI jjj>ll I J-A T-jCLaj tjV I j ■•■■^"' New York Times 
4j;iiLi! J JLu (_g jJI ^It tl . i_a|j:k:VI ijj-uj (oJLjlII 0>^'\ Mia Js~ ^^ ijJjUm 

Dartmouth 3_l4jjKI i_^ c^jJI (j>nt 1 996 aLc «^j (_y^ ^ '^a jj^ o^J 
jjl Vj if_j '< ni(t:^\ La (jl)) ; New Hampshire CjLLc. Jojjjj 5jt^ljJlj ^SjjijJil 
jji)) . LSjLj) (_yjLAL>JI JLLijiVI (Jj-2j L<4^ . (iJaLijvVI (_jj I (J I II La jjl (Jj^l (jl 
LbjLLa djJEjILl (_jJI Ijli^jJ Ji^ i(jJ|ja^L>J,lj 5jijL<ji3l (_yl>- (Jj I V . ^ . I U 1 1 jjl 
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cjI^jJUJI ojui (jl Lol : jjl^^Hil 7-L(Ji,l 5jljj>- pLjjjl tji-iiuj (j^JLiajvl liJUji (ji 

(_,_[^ ' JL>- J^ j,^!^ i(jjjjL£ jjlJ /oJ LiJi jSjiJi^ LT-i-»:J lS'-*-" j-«'^' 't3^ (.jJ^ 

iLjcLCia-l Vj Iji III JI II V i(jl£LaVLi(j ihI "IjLa I Jl^JJ . LksL^.! (j-^jlaljil Jjji:>o 
.((TuLlill obJt 3.4:>.|_jl, Sjjjj-ciaJI S-JSLi^il 3j vl .^".aVI iJliVjjtlll ^^J^>-4J 

U^ x_4lL>JLI SjL^ (j-"J (jl J Mitl »1 <iUtl (j^ iJtR" 'Sjj.«j(J,I >I->-jI (J^ (_y3 i< rriij 
(J^ (_, 1 r iL-'JJ -Ts-J-^' J_i I III! jjj^ Jju dJlilJI (—flJ'^l \a1c. i_j\c Jjii" i nU 

jii^ Toepfer (_,J3Ij^_5_«jjlII (_yj-jiiiU t_!J^I jjia^ I^miLc ^Jj1\ i—ijLrtlll 
cjVI "s i"iV1 ^-jJj) <i i"i L^ cjjli i_^\ 5^j Hill (j^ ' 1 1 J I--"' Lii/LtjiJl (^^^iutjiJl 

(ji J «_i VI aI «i"i()iVi-i ^ t-^-- ' V CjLjJl:>o (_gi i4j5_iLj IjJ-ai cluli ^ Lo 

.,_^jji.'b/l uU^lSLiil J^J.*^ J^aJ 
3JLt£ 5j^ L^ (jj'C" I II j|j_uL>- (_gj jjj j.j5-ij-a /T-jljJ (j' ^'i"'' i Cj-iS JLil)) 
La (jLcjjj, CjL^LfljVlj CjI JukLm j>JLA J^ (ji VI .oLajVI x_o (J^LjllII (_,lr 
«5j \l ,^~aVI 5JL>JI (jjji:>o Jj^ -> " "^ ■•'Lii^ "-r^ (^jJlJu^ (_y^ Cjju^^ 
5^_2j1 (jjJ c>-*J »*=L_i_ljJ1 Cj^ S Ml a (j-c (jj_«Ljtjj (j■^_u_uLualJl SjL^l (jl 
Sjjelll CjLV^I (jl VI .CjJLaj «(_yjL V i^jSLj^VI SjLall,! CjIjV^I .^-I'^^'tl 

i^gjdl (jiLUJI i^ij^ijj (jl» • IjjI JL?^' 'j^ (jr^ ' ^-^ ■'" "'"' V I J ■"■^"' 3_iSLj^VI 

La i_. Ill ->■ i« I J « II SQjJL^ J'j-^"^ ^aliaJI j.il i^a (_ji^ 3_ij^jiaJI J^^ jb 

J_o a1^ lt-^' 3JiLjtim <JiiVjL>J,l (_, Ir 4.Sji»j 3lj"' (j^ Toepfer ^ Ij \' 

(^1 5_yaljJI ij_jJl2j (j^jI (_, Ir (jyijVI lOl^IaJ-JI iUejV <ijjblj (jjIliK 
Al) JJ-C. (J I (ji (<s-C.jJ . 1993 aLc )«-iJj (j-o *l JiJjl 'Li^l 4jL<i:>J djj^ai (jlo^ 

jLli_ii oajt^j (J^i ijj^VI (^^ 'jtJ^ 'T!^^i>^' IjjjI-'-^ 'QiLi-aj i(jiS i(Gore 
jj>LLVI (_^ Llui (Jjiij aJ 4Jf VI J 992 jj-^JU- 1_5 j jjj ><uj^ ^Js: (j^^jLill 

tjl Mi~i iVI )«_<j/ljJI 4_flJJ^ (_y3 L^J-II l-^-i (.7^' "OJ'j-^' Ct^! Jj "1^1') jj''"'"^ 

(j^^HLuS c_iLieIijl SjLcl Jju (_^IL>.j ^JJJ^ *-t1 ^j_u_uj ( (_ju t ■ ' ^ '"'' JlLSj Lo-L cv 

4 I II lit jj-JJ (jl 5jj J a ">i I (J-UtHJ i-^lJ (_yl^ (j-<-«Iu J L^ Ji^ <lj| x_oj 'J>c. jTj 
aI_c (_j_3 3 _^ J 3 1 T" ^ ^ 4_<j/Ljj ^ • "■^' jji i^J^ (.7^ )(_<-ul^l 'Lc^ilal j J '-^JJ 
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duaJgaJI ^ 

l£[jj_oi (_y^ (jjSLuj/ tjJ,! (jLi JlSI^I V (_^l)) : LuUulo Toepfer ^ ^^j i2000 

(2>C LlsI JlA ^ • "■-" j^>-JJ LoJlI^ i<ijjjiU^I CjuLielLlVI I . I ri'CI J-J^l i-klJv (_5i^ 

(j-a J J <\"< I n (_y3 i3 ii II i_aVT 3 I ii«i-»- I (j I >i J i (_,lr Lixi-LJii (_ylll 3-ijjJi.l iSj^tLill 
i(j->-Ij-j jl J-»- jLj.^1 (_5-l^ ^LilllLi cjIj ii II (J iio->- ^ '^ " Jlju (_^I i 1994 aLc 
liJlJJLs . JjLfliLI_^a3 Jljjls- (oJLc: (oJUjs (3^^I (_y^ 12*^^ j^JJil Ijuk (_yi^ 

jjLjjJ tj-^ Jj-jV 4-a- jj 1 1 J^^ J I 7-jClal 3JjJ (155) (jjJiixJ (J^jjJlIo j^Lalj 

«Ijl^I nj^-i^jjMill (jl^ jjlj ikerala 3_i_ijJj>JI ^jjii^JI SjV^JI ^ -^ j" '<~ (_gJJI 

dilj-Ju^. J_Lo 3jVjJI tfJLA jjjjiSLjeJ (jJJJ' («-* i(JjjJ_lL2I<JI (_ySjj_a2l ALlajJI 

^(j-^ i I nil 
(__>iliijcjl I 'j j"**" : (JjjflJT-lj jl lOjL^Jjl ij^ (_jSij^3l (jjlJJjJI I_xjU JJ^ JlS^ 

i I Jl_A jj-* Jjlj 2 I ^_^1 i tj^!i ci:*^ * *' '— hi>^ J n ,^\\ ^\ ^\\ , ,|11 ^_4j jj Jm_a 

(_y^ <-. ^ ^ -^1 ct^' Cj Lv LaJj I (jlj i_2^IL«j (_yjl jJI JLfljJI 3^J' " (j^ ?"'j 'J^^ 

,.1^'aKII jj i~tl .,U^" -^ta^^l ".tl (jljlJI (j^t^t(_ya 3jjL-aJI ^j^l))j iKerala 

.((SJjLtll jijJijsJI ^ 1-^ ->" J " (jl (jVI Jijj "iJLjJ 

.^^1 jjL^ J>a Iaaj 

j^£. (J I (jlSj .(Jjjfci (_y3 dcL-a-i^aj dJS IjUfc <ijJjjJI 3^j.«j>J,l i"i< n i n Jiil 
CjJljeJlj 7-Ij Lo-'(-l.-v 4_j (J-JJ-S i^j-ll J"-^*^' 3 -'" '^'^^ Luijv (j^ (_, I'rnI Ji^ 
Jlj>-1 «L:;e_Lj_x-£3 ^_^ «IjIuLc ■ o^ «L>-^j_iJl d jlr i"'*t^ Ly i''^ '^T ^ * L>:L?"^-3"**^^ 

djLLjl jJLi^l 4_L.<-<ij (J II 1 -tt-j (jLS j-ia .cJi- diljJLiji ^jl iJj^ jL>-'i(l auI 

VjjLo tjj I iilj't)) 7-ljj^ jj^^l >*d'°''.i^ jLillll jl j-^ 3JLj^ i—iL-ii^'^l .aj J Ml a 

Lu3jI (J^j-II lj-<fc (jLs I— 3j|jJ<-a jjfc LftSj nd />! ,^11 (_jj^| i_i^.Li^j pLjcjjJI 

,Q^L^1 «L)L4->- ^j-a Lajjj;t_a \-xCjy ~n «Uj^1d CjIj i i nt q\£ 

,^_;;,£[j^'i/l JlS^I SjLS Lj-'j-y "-T^J-^' 0>^-y^ ci:?"'^^^ iTimothy Wirth Ojjj 
(iLiia^'^l jl Ji^ (_y^ JjjjiJLlijij JijijLi (_jiLAL». (_y3 r-jjelil (JjvjJI \'jJt (jl^J 

3Jjj j_jjj 1993 aLc (_yi (j-ujjjJI si-uju q] Jj^ i,jj/jJu^£l!l (_y3 ^j^jJIj^jill 
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LlojJI (j^ («-ij 3-ol-iJiajLij i,jj/Li:>JLj 3 Qtiia 5jj^ SjjiLiJI (_y^ Wirth L^L^ 
o'sjt (jl (_yi^ IjiS'J^ i5_iS[j;^^l Sj-all,! uIjLjVjJLI 4jjL«II 4_uI^^I 4^jSLjkJI 

(_pj_i rjj-^ M>^ o'-^ I jLs . L^j_u3j J-^1 0>^ O' (j-^--*:f o'-^ '-* 1992 
j^ (^ JJI Jjjj^l Jj^Ls. |_5J jjj |_^ UJ^ U' '=' ""^"'1 (j5-^J '^ l5J3^-*^' 

^ I ^ (_;,J3 lj^j-«j jl! I jjjULJs <-jj.:>- sLiia^l j^ ij.AjJJ,l (jLiusI <i2jLc ^^^ 

(j_o JlJJlJsJI jLpcjVI aJi^ /oJLc (_y3 La «_o J^Ljll!! 3jj«J ^Ir 3^Lj Sjiajjj 
(^,_Lc. V j_oI 5_lJ1'C I rill 5-mlj I nil (jf ^j\c (jjJiSjJ 1^1^ A^ I .ijJLjjlj 31jlt 

S^ 5^ jJl j> jui ijjjl^j . ^L^'^lj -' j"" «lj.iill i«_uu>Jl 3^1 '^1 L4JI i4_i^ 

(j-\_jJj_u3VI c-l U" , ,. /| I Jljij (<sJ tilj-Lje-i i3^jLi^j <lijlj 5>-J-i (.7^ Cj^Iajl 

.(j-u^-i-aJkl ja^jJalj^ '^'-^ (.3-^ J J ' ^ -- 1 1 -1 j • "■^'i (J-\_lL>J,1 (j^j^^LijiVl 

(JJJL>-Lj SjLa n_gj I'lijll (jjijjsjl (_>.saieJ Cr^' (Jjl 1 nU (_y3 (j^jJljjjJ (j^SJjtA 
iCjj_JJ J JJ-^ J*-^ •(jr^'-«-" J-^1^1 (_,lr CjIjJo (_ylll Cjlj-iJuJl tjl J I ii'tJl (_y3 
(j-C I LojL^-a I LJieJ i3_Ji,L«Jl (JjI i nU ^JSi ij^£i^yaX\ (j-^Jaji LJ 1 (j-« Lxjfc^l^j 

cQjLitl <i.<;Sj>Jl jjl j^yjjiLcJ (j-OJJl (j-O 3Jjjl3 Sjjjil (_fj^ ji!)) . 1 Ij'^Jjl '"J 

.« JljIjJLo 3^5e-i (_3^ 4jLalj 4.aji>. CjjLi^ Ji^ i(LLbt^ i_3j_i^_j Ht^'-^ J^^ 
(J^L>- (j-« <— ij < Mill (<s-SL>- (jLSLoVLi (_, I ri al «LJLj jj < Mill jl JJJ Ll3cjjjQ3 
(»LIijJl (jl» 3 aj , ^ 1 1 3jiU^l jia'i/l (2>c (JjJlj^ SJjJijsJI 3_lIjjJ1 CjI i niiijll 

AjoVl I j -1 1^ '" (_^1 lIi 1 J.JU JJ, 1 ojui (J^ii- (j-o jjijalu jL^ ji^ jjJljsJI (_jJ1,L«J1 

d-uj/^jJl (_y^ Cj-flj ct^' tiJilu 4.^-Lj-iIiJl CjLlLijlII LoI .vij^jj '^J:^ '-^^ loSjijaim 

^lALsl cjLlLulj ^ jjj •"■ cjLlLa^ l^j-^ i"' I imI tLdJJd Lb^L>-j ti>jL^ > 1 jiJljij jl 
. [jljJijsJI (_yJi,L«Jl ^Lkill 1 jui (_y^ «JjJj (_yl!l] jSlj^' 
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"J •1 ' '■^~' La jl Jl2^ Wirth «Loji^ i^jJI t-^jus^I (j-«^>^l ^'^^-^ ?^^^3i o' '^^^'^ 

j-ajJII jjLiI LjK Wirth lJiSj^ (-iiii-l 1 1 994 aLc ^ j-xa^^ i_^ (jjjJujSLII 
(jjj (j^ . 1995 aLc (j^^Lb (_y^ (j^l^lij^ j^ jlSjijII (_yI,L«JI (_y^L<il».VI 

tCjLg.1 ^ ^1 L_fl_LL?t_a JJ-* ^LaJL^JLl CjL>.l^p^2ll ' '^ ■ ^ t ^ ^ ■"■ CxJLu jj_aj_b ^t 
' 1^ J * . >> 1 t ' ^J '^ ^' c J ,>>*.■ 1 1 jLi-o L\S (^J .((4_jJjjJl LlLujiJ t fi a (3:L»3 (_7^1 
IjJl Wirth Lc:J njUj-JI (^ SJlJJLjsJI Sj^ji^'i/I x_a LaUr i rr'tlj \j^J 

^lllLj ,«4jjJI jKs'i/l)) LjLaj,j^i_ajj(JI I ju^tjla lO^LaHcl l-l.u^sc^ KcSjitLkil 

3_Lo>tcl 3LiJv 1996 aLc (_^,jjij Q^iljKSjbl ci^lj "i^-jUJI I jui «_o Lalijlj 

«Lj_Cj i^_^Lc jjjjj_Laj J[3--«-i * tJJ-u Lx-iJJ «LJLLa_a tSjci^eim ^c-o*^! Jixis » 1^ ^ mi 

• SjLajII ajo>L1 a^Ijlc (_y3 i-ajriir^ll (_gjL».jJi,l l(j_ij-^Lj jj I _ . I ii'C ^_ya L4I0 

5-^/1 J I iitl cILlS »_.U". . .." La J^ jji I jui jjl I JJL>JI 9-J^j i^-sLij (J rijlj sLLii-^U 
j^jjujus (jjijjj 1 J I iijJl^IS (J J I'lijaj .(j^jjjjjl (j-A-i^^Ul jjJL2j i,_. I ii-»- sLlIjjJI 
S_<^Lj_uJI ^Lc: (j;lJ J-i^>II S_L-3j njJa-Lilj (_y^ (IWF) (_yJjjJI Jl2JJI 

jLju! CjI j j:jLIu (j^ (jVI J , iij LfcjUejl (»J-C jl 3jjI jJI SjjLJll jiitjl (jb 

(jj3 Sljill dJJj (_^ Sj'vjiii'siU 4jj^LiLo jj_u V dJLa ^ajj^l I Jl^jj • (iS-iILc. 

(j-a j"^jj J^tA^ j_i£, sLuLcJ ^-« .^-^ 1 <i M->- I I 995 aLc (j^ ^"-y jij i"i (_3-Iy 
(_^ 5_ojl Jji)) 4 (j >lj-a I-3J-4J (_yJjjJI Jl2jJI jjj'-'^-"^ cr^ (j-^jl-<iiil Jlj-OI 
«_o i—ajSiJI)) (jLi LUajl <i2j tj^'^ J-A (Jj n _m n-r*^ ii(^j^^jjj±xl\^ (_gjL>JI (JJ-2JI 

(jl)) -^ ' ^ J j 1 1 (^j-A 5-jji oil I iiVI 4jjjLu^ 5jl£j CjJ^Hjji (Jj^l (jLi i-d MiH 

"(jl jj '^11 «Vjji 3 . >■ _. a (^ /<sJL«JI 
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iSjj-iJboVI ^"a J ...J 1 ^\< ^^j.^ ,,.j I -i'^ ,[jL.,^tl tVjji] These guys jjl VI 

I Lciaji 'f«-^| ' M^ idriving seat SjLlUI ^j-u^j^ (ji^ (jj^^iLaj V i Liiajf -i j ■■■■^"'i 
not us, it is then (dt is . (jjJj_lj La i_. .n-*. iJlijLjtj l_4.c ij-^jj ' " a Ij mi j I 
(_yILll SjLajlII (_yji j>JLA (jl .(j^ LiJ (j-"jJj (jj '"^^ SJilLuJI (jl imarketplace 
J^jJI iMicheal Snow j i . n J_LjLie_i_o (j_o ^IjCul . jLa-lj '"'j'^' L^jjjjj 
(_y^ (J_«_«_j jJaLim j<s_i.ti.c S^^Lji jjJJ-"^ (J riji iiG (_5i^ I3J i_2jjIiI (_g JJI 

I UBS i_gj iiij3-mJI i-Sj i^U SjaJj-al Park Avenue j-l^AII liJjjjjaJ 9j\-^ 
j_y^ Steve Trent ijjjjji ■ ^_;" ••■ lIiIjLUI ^j1\ Jj-^j J-!I-j-*j i— ijLoiall-i slg'ilj 

j^LflJI «LjJ1S_o 5JL3U (j-« O'^J. '— ^T^^'' J'^ lS'-*^' (J^J-'' '^*-* '(j-lajjilj 

7-jjiuJ Trent T-Ij KC Jlill Jjjm (_yl^ I mo ill ji I'Cj-a-l; (_y3 jJiill (jJLxI)) 

Lo-Lpt^a ./<uij>LJ cj>LSLiJ,l (jli. ^^ dilja (>_ij.uiio rj^^' (jt^! f<i4!l>«5 

(j-<_oLlJI <IjLSj_<i (jLs i£ULji3j_a sUl^jJIJII JljIj_«JIj 4_Luxi5 jJaLim (jjS^j 
JjjJil jl I II III (_y^ I j • "■-''' ^j ^" , ,. (_jjJI (_yji 4j'\jT-ljllj 4jijl I IIP ill ' aj I . ^ 1 1 J 
(_yi^ tj^j i^"h I II foJj • J^l Jjj I II (.5^ (j\Ii».j3l (_y^ L^ljiL Cjljji-Jua (2>o 
(jJ^ oil I nil CjL«lLaj (iJ-JeJ AJ^ ^ja-JI Ijui (_5i^ UJ^J '^"'„' f"^! ^^^'s-'JI I J^ 
4jSj^I d-JLo 4 I II I iij^ (_g3 (J ihI*^ ^LlIuj . (j^jl I no ill ja^jjujj (j"Sjj' '"" '^^ 

r i " 

jLjeJil (_^l 0^1 I nil q\ Mill ^Jjl j>JLitjl jlj-S ^^ ^ " jjfc Jj iL*!! jj 4^^^.C. 
jjl i-d < I iij-1 (j-u-J-I «I-Ji IJlj* (_;,_L«_oj .CjIjIj.^ (j_* .-" j " -» I ' -^ " j_y^ La J .>»ai 
Cjljl^j_aJl oJJt ^j£l ^cJr i" I II La 4_Jj)J_iaLA i«Ll^jt_a iUjLciiA iSj-uj 1 Ti .A . ^ ^ ^ LlLoj^o 
l_y^ j-i-i^ i—ij I II "t (j-* ojj-fljj-u La ji Aj-lLj^I Cj^LojiJI «Loj^ (_y3 jLl^I jj^ 
(jIJlIjJI ^^« ' jjlj-^i (j^ ■ I'-' ''^' i ■ CjVLsJI J .><ai (_y3j I Lijl .(Jlj^'iil (j-uJJJ 

.(icLa^ vIj^Lojlj (J^LtlLi jl 3j_uSjI 

Vincent LLvj^ 1". 1 ni"*^ <iSLji (_g jJl^^j^jjJI jji Ajfol ^:aj (_,lr ^ul A.^^'aj 

(9) 
3_jjij_a SJLSj] Moody's Investors Service 3 1 n 1 nj-a j-jJ^ t_^Li i Truglia 

(J n'\r~\ aSjua AAA 3-^jJ (j-a I ■-' j i ■ ^ " Lbtla I JlC. Jl2J)) . [S-lILII CjLajLJti! 

(jl JlLJI (JLl>- I ^Ulj^ J 1 ' >" (jl I jjI I i< 1 11^ (j-^ "^^ u^ S-^ "^_3 .33-^1 
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(_gjLX.Lij i_jJj_o ^ j I j^ljlb V (2>4J'^ >lj-tJ i(jl£La"^l jJi^ J-i^ JljLc (_,lr 

LJLS I LLA (j-oj . 5Jl_l^ JLjIj-C j J 'I "i.^ll jjJLA (2>4jJ^ ■— 'J-^ '-^1 "^1 ' 3 li K U 
**'(1>:J-^ oil I nil Jt_ui:>. JlcL_u) Lx-ll i^L^eJul ^JlJ-A Jl^L_u1 Lo-L cv 

(_^jlII i^jl III 0^11 i^^jL-alaVI iFerdinand Lacina I ? j mV jJLcjJi>3 o^J 

7-jj L^jjij (_5-j-ii jLj^i "^i-j-Ai-o i<—uS (2>c (jjii ji^ i4jj.j>o (j-Lojjijj'ji (jm 

jj \l : ,^ tl ^^^ (j-j^ ""1" ' "^1 L?-'-' ^^ Sjijl mil SjujljJI (_yJL«lLllj j-ojsIlII 
J < Ml V jl o"riiiiVI (JjjLu^ (_g^jLo)) (jl Lacina ijj-^ il iS-^Lu^l (_y^j 
^IjjjjsI ^^j^j>o sLlU^ ^ ^ j" 1 1 juk )«_o i(3^j idjjiLujJu ja^'2 1 i—JUlII f_y^ '(*4^ 

(.iljjjl jj^)) q] .U^V La *J^"'^ J j" • «L:L3.->lW'^' 'j-*' 3JjjJI iji-j3 (j-o 

(jij j^j ji^ j3j-^' o't' oj^^'^'v i-* o'-^j-^ ' ^ J j'^ '"■ 'I I ii'^m (jjjijjj (jjJlII 
5 iii'^m j ^ ->"" L<iJLp. iSJjjil 3-j-IUI cj I jLc Ljii I J ^Li-jij i—ALalu jL^ j^'^l 

.(i^Lts «l2j>JI 
jL>oVI jUal (_y^ 3 :-> j" , ,.^ 4j^jSL>JI 3_Lim cjI Jl^I i nU I'.lh (jl fj^^j 

JLa ijjm CjI JlX.1 I II U ,j_o j_l1SLII (jl j_a J-a'^l 4.Sjiv (jl VI)) '(jJJJj'^l 
(ja^ oil lull JJL^e-j (jl (J^ (J-*i-^ * *^-*:l>^ CjULn^l (Js mi (_^i^ tc-loJ CjjLuo 
x^jJkl (jLjiiJ jlj^l » ii^ll j-jtjj (jl (Jj^ (j-*_3 '^^^ (jj^ oTi I iM I II (_g JJI (jl^UI 

(jl (<S-4-Li^ (jl idjvljj^ (JSj (j-djij I noil ijl-2j i«LI Lcj^ <ij^ (j^Lj-ujj I II i^lxll 
.(iCjULo^VI i>Ju& d-i^jJJ <:LuJ^.x^l dlULi^'^l Ij^JL^J 

«Lj^ jtjjj L»^j^ jLIjej Lo-Ll>- . ■ u u ^.'i i^LjJI (_y^ cjLcjj-iiuJil ijjjI£ iJLa 

)t£jj,l \jJt ijfja r-LljVI (_y3 J 0" 1 in 1 11 \jJt L^jujusji (jLj i^ilLo JJjL>Jlj i_Jj^l 

cjIjIj^I ojui Jlju (<sJ i(jjiJ(JI (__>^j^ ijji LaVl (jlVji II 4Jlj (j-> i I III! cjIj mhI 

iJLim J J J I II (_j 1 r ij i oj I II i^jJ^ .iJliLuj^pSLlVI J •■^'^ (_y3 Jj < li 1 1 SjjLj 

^_^ tlllj jl 4£.L4->JI isjut J 1'' JsLcJl i_j\c etjrj Mill ^ -^ ' '•-'" (jyliJI Cj I J fi" < t, I J jlS^^I jj_a 4 mlUelLa 

./CJv^^IU.1 . ? o ' l -^ l 
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(j-o J^^ (J^LJej Vj J-i^ ^ *>i^J Cjiji I fit i_J1Jl!I (_5-3)) CjIjIj^I ojui Jiiejj 
jjLftjjVI L^jjusji (j^\ j^dj i_gjJI iLacina Ji^Jjj .«(Jju(JI (__>^j^ (j-**— '"^ » '^' 
(_yk: ^jjLujuJI jU-jVI jjjLLi^ (_yJI jljUJI (Giro - Credit - Bank) Jj^jjelllj 

3.al J I rill (j-« 'j-i-^ J^^><-' kiSJljI^^ILo tLi^i)) (j-« "jw^-^ '-*:' "^'J^' -^ 3Ji,^J(JI (ji 

.((S (lSIjJI (_y3 JajJLJaJI 

I ' i *^ I ' ^ " (_5i^ j<sJL«JI ijji ilAj js>-\ t—il^l SJl^jtil j_3J-^l (»i-al . tlr>-l>J j'-*^ 
(iLLjjj a j I iilj I rill SLpJI (_yJI Sj^jlIu ^ "■■^' (_yl<5-i ij'j^"^ l5'-*-''j ''^^'-j (j-* 
jjLS jJ L<o i)'"io"i I iij jjk L^ .(_fjL>-l "ij^vu ijji id-ual^^jjs-ijJI <LpljIL<jiVI 
LdJj (Jul iCLujjiju^ i^^^^ (j5-^ '^ '-j;P-^ ^S3■^ lS'-^' O.;'^"^" .' '^ ' "■^' J^-^ 
LojjjLJl^CiJl^ I jlj . 1995 aLc (j-a j jo'ij mi (^ CjJ-S^. ^^^l ijiiejjlllJI SjJlJlII 
(_y^ 3jj JljsJI uuV^jcUI jji. L^JI Jj-3j (^1 aJLlII (j^ 3.44X1 (_y^ljiJI jji-T 
j>jLjILcI_i I— aj i"i"tLijj^;a-i Jj Ml" (_^l j<sJL«JI (_j.>-ljj j^I tj'^l M^J^ '3j-^' 

(_jJL!I ^ jj '^^11 ojui iCjjj^ji 3'-'^ Lr^ «Gjjj-aio (j^a (_^ILu^jjjJI jL>o^L! 
'Llm\j^ , nil (jl)) , (j-LjSjj^a^l 3_JjjJI (_5Jjl (j-O "=^1 (j^;»-J|jJ,l LifcjLtjl dJ )«.3J 

i(jji2jjj i|_5jlj-;>- sLilal (JLs-j LiS^ I ^s r aj ,^"i |_o| .Cj|jl>.3| «IjJ i_gj.^>o 
i-Sj ir^'i'tV W*^ ''-"I -fO-ILi-I' «L;aiJl (_y3l-i (_yJlj Lijjjl (jyJl 'o'j^' pVjiJl jlc 

(Jaguar) jl^^Lv SjLuj o^^I '-*^ J'^ l5 jJI .^jjl — *^l ij^>" Cy^ -^J 

LciV LojJCjk (j-^ iCj^ijt^ OJ-^ (j-* ''^ "^ i4.mlj I nil (J.O LO^J .t^VI 

i_^jlII i(Soziale Polarisierung) (_y^l_«JIj>.VI . .1 U :;", ,,.VI SjlSj g-l in"l» (_yl^ 

, (( (j-^-^ LiIL>. I 
Ted) jJ>J Jljj A^ic"^l jN -T* (j.j». (J.O '^ "I .:^".tl ^^.c^ i±j_jjl>JI Jl^i^j 
i_3jjjLiuj_j^ (Jilo '(<iJ-2j (^ j-II ijj^H^ . 'ijJI 'L^-j-a i.ijjJL:>iil (jlj jjLjij (jl (Tumer 
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CNN ^ 'J jj .A I" tl tiiji! cQLajtA (ji ^1 S^l < I ri 1 J J i"ij iCLu^ju^ i^^^^ (j5-^ 

Ifr Mia -^■^"",.,^11 <d 1 1 iiilu 4-u-uL-u*^1 4-L4j^*^1 CjI J x-j-usl^-all ^_yjjj^ nrill ci^I 
(_^L«JI j_<ijjJi,l tjLI i*>LaLj (Jui^ JLaS .((Oa-I^l (sJIjJI)) (jii. (_yk: dJJjiJ 
5j_u^3_L<ukl (j-a J III?!! JjJl^ '*t!-^ l-o^ ' 1994 aLc (_y^ Sj_ifcLaJI (_ya ij\'\ mU 
.((LiJeJjLJ uj.>-)) j.j5-iJJi,l (j-o Llclt.-v jLtjal 4-l!j i"i 1 1 ^"'-^-^ i" .dJ 4 J I iiitu 
VI iL^Li lj_aj iJulS (jl (_yl>- i(jJ^>-<S-iJJ,l I j '"* CjJL>o (_ylll CjLcjj^jJkl iJS^ 
jlLj [aL^jVI «Ijj] ((Beyond the numbers » 3_i^Li. ^Ijj JLsJI ^jS L^Iajjj 
(Jj:>ij (2>JJ jLi-^ J^ ct-^j'^' (_jSj£LII (jl i_j\r JiSjj kJIiIjVj jJI (j-y^^-o I j~ ■^ 1^ 

(_^l 4^>ll Jl^JI (_yi£: IjJijJ ol (_yk: CNN ,_JJlI (jrt-LoLtJI SjL: CUj^j 

jj_ij (((J^ujjl (_a jL^I » (jl I LfcjLia '^i^* '^'^'^ 5^j MiS U (jjijJjgJI (_*jJL<jiI 

AjoVI cLoJillo I j j -^j" (_^l 4_L4J-ujJI (Jlll^^jJI (_5-3j • L^ILoj-l (-j-JLji^I eJJt 

iCNN i_jjJ /j^ljjJI (JiiLvjjjtA «_o nj^lftj /<uij 'J-lP *L£Jt-'-^' ij-^'-'^ Sji^allil 
ijl^iiijVl ajjLa- SloLs- i41>.^j [Ted] (( jLu)) (J:^jl3j (_^I (-sIjIsVI 3^jjla (_yl^ 
iJ^jJI tjl VI . 5-j^ Ml J II J^Lixj aLaI&VI (_yk: (Jane Fonda) IjUj^ (>ijv 
i_4£j£LII ^ ^LjjjVI (_j>il 4jLxjijjVI jIjlc (_y^ Forbes 3_b=^ «Oj_iI^I (_5JJI 

(jl)) . ^d-ui^ jJaUJll 3.<Ji^ (^jjl Jl^ 4JLi l-ojLa. IjLi^G J^\ i(_yji3jVI 

^u,,.jtl (_^j| jVI j<ukjjiS tiljj I ii" t (jVI (j^jJLjitA S^^jiiSLII iIjIjLlUI t—iLaj^I 

(_y^ LLiI . 3^j_JuJI (j_« (^ J-c1-2j (-^Ij f_J^ J J I ,o '»J I ^Jj*. ja^J (jjSLj (ji (Jj^ 
ijljjjijl ' ^l--- ^LlJi^ Vl (j7h»j (-ijj;>- ^Jdjl>:^^' J' ''Ij ' ii> U "^ ; ' ^ i ^^V LlSj^^Js 
(j^ 1 MM"*- u^\^Juus] (j-« JlJJlJiJI J < I'ljj . Jj^jJjjfc sLLicI (JlLa dJJj (_y3 -i j I ' " 
"I alU'-^VI ij-o -" 3 ""^J "^ ^ 3j^L>JI 4jL<i:>JI i3->^ 
(_y3 x-usIjIlII CNN 3^J-a (_y3 (J iil-^ >*J '^ "I .^«tl jjJjLlUI jK mi iijij 
J^l (j-o tLj>jVI (Jj-iil Ljj ; Ml L^ tj-pi (j^' yM'' SJLia ibj^til 3-bJ-a 
. Sjj J-«J,I (j-u^iil (—iLaj-oi <1j pj-pJ LxJ 4Jjl-2ja i<Li5;ijJlj <la^L<iIL>-VI jj^VI 

■ ^ ... I A ^ 3_jjL>oVI 3^jSL>JL3» • j-ij^ Jj^ '-* ( _( I ii->- mjSJ^j^] Ijuk (jl)) 

<4-iiA^ (_y^ L^ILoj_i 5j!^>iJI (jl .i_Jj.i-VI (_yji 4 I iiliia 4jiLliJ,l iJliuVjJI (JliLojSjvj 
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?Libii<> p'l Hip 

. J_Lj_LI a I I ri rluj jtt^ A I I riilu A OJ I ri-V jJo LjtA Ij7^ w J '■■' ' "'^ ol " '^J^"* 

Lg-al J I II (_y^ (J II 1 -»o 5j^ I SjljJl^ 4 j I II tj^ *jj-* (j"ij< t (j' i-^J-^j (.3-^ '-'^! 
iJjJLlI L*JL:>o (_yjij I juiLiulI Defarge r-jLAjj SjlujJLj S^jjmi (Jj^i Sjjm 
" .-" 3 ' "jjj ,* ''^ ''"'^ ^ '_' ' ^ ^ u^ '■ " !_- ^1 U^J ■ JT* ' '" .L-' *■' ^ Jj" J'' '■■" ''- 

CjL«_oLj>JI ^^ ' ' 3 ^ > 1^ 1 jVjJ U>i-'-« Cr^'-*:' ' ^^4 f '-^ (j?-^ ,_>ia-Ua_o 
Cj_iLS ipjjUJI CjIjLuji ct^ LliJL^j L<;-'c-L>- » .^LlJI (2>^ ^jLaljiil CjI I II I iijji,lj 
(_J^I (jj^l (j' (.3-^ sU^Lci,! x^jlll I Jl^ J I ii-»-L.<-u cj-''-^ (j-*^ ii_ij>ijj3 i^JLJ 

^j-uu <:U^ I II ill ^ ■■ A'tl •jLJo JL>.1 La 1!il '^ 3 '^ * ^j' *,>■**-" (1>^^-^ ^>-*' i-_3^:>J1 

(_^jlII J^jJI ijJ>Jj . Jl-<iu <-l!j 1 1 II 3lj'^^ iiiUu ^Ij i(_yijj "iJi VI ijLucVI 

4jL«jLjj'i/l tjl Mit Forbes S^LSd qL} (jVI jii'nj iLjiabj ojLI^Lj aj (j Ml JLJ 
(Jj^J L lo T l-li-u jJljsJI ^Ljp'!^! lO-'' o'^ liiijj iJlIlII Cjj^j JlS ^Ljpl^l ^SJ^'\ 
I U y, ,^~ ^^\ ^^^j3 SjjLj_o JLJtlLj (jl JjJ <1JI .nAu^juu^l <^[j\ I ii-»- (_5i^ 
ajjAII pj_i SjuiiJLA (.7^ jjLfljVlj (tt^Lcjjj jl jio I _i I ii-*- AUaaJI (j-*X.J-^' 
i«G j)j_j (J-* J'-:*-'-^ I"*-* J^^^'j (_p ^jj^^-^ ^ib)) .T-^L-toiJl p^ 5jLAiJtx-i ^ 3jj '"■ 
,((3^LaJI (_y^ (jVI sUk: jjiLa (_yjk: Ltj.*^ lllmlurt JlaJ 
j-dsjjj 431 i" i i o "°i • jLiUI I JL^J (>=-^ ol Ur^ A.JUil\ ^^ (_,?_niii jj>i (jl 
5-jjl J ->-Vl 4.ja_olj_j i±xj 4jijji^ (jjSji II i_jj^^l (jyjis . Jij|_J^j-ikJ Llj^^l (_y3 
ii_jjj^l (_y^ I j^-»j' '■ <lj| (_gl iHBO 'ijSLjj^'^l jLiljJI "iiajeja j.j£. 4_lSjIjjJ1j 
^jjjj ^^^ (_g| i(jVI I Llj^ijl (_j^ I Jj^** (jjil^^l i^j-xj iLiijj^ , d 1 ^ u ^ ttSjij^ 

(_,lr fojitj (JJS 3-«j I Iaj* >l^j .S.uJ.j'^I <_jLjl!'^I ,_>iLALji (_,lrj 1 1996 aLc (j^ 

iSjLbl j-5=-«J (jl (j-o (jlill <ijl i4_Lo^LcVI "iljj^Ia Ijj^l Jj^" • "^ 4 j i nilu j-i^ 
i(JL>JI (jl^ I-44AJ 'll>^J -f U^' *'-^'-:' (_>^->4-^' ll>^ idjililj SLpti! (j^a:>J,l 
Lai i> J -»■ n j—lJkJI 4_l^ (^ JJI j-a^l jji I Juij ijjj-^' ALlij j .^"nl J^is 

aLj (_^-^J ^^ ' ^ (jj.S_J L<;-Ll jv iJ;a_^_3 _ '^ J '^ ^ LajL^ ^^"^ ' ' '■ Lbl 2ll)) 
jL>ol (jjijjj jLjil CjljLiJlJI aJ^ i(((_^LLa Vj I-4I0 J-^ "^ Ct-'^' CjVjjalllu 
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duaJgaJI ^ 

(jl Lijjjl (jyi^ iJ^J^ i^j^' -i^-'^' -l^-jlJI (_yJI TyllNecker 4jJUV| 5^1 Mr^ll 
iHermann Franz j-Jlj-S (jLoj_A 1 1 '^ji '"-"^ 4_lJ,L«JI 3j '"11 (^ 3 in'^LUI 

4_L^4^2l g< I 11 ( iiJJLI ^JL^ . ^ I IK iiJ-1.1 Sjljl (j_al::e_« jj_u_Uj t i-L^1a (jii\ ^J^ Mi t 

7-Lij'i/l cAli 1995 aLc (_yji^ .3.<uiii^ LvLiji L^.aj.2j>o {Sj^\ J-*-i Sim (jl«3 

<ilii>- La (_yl^ 'Jihi ■-* l5' 'j'^J-^ J'-i-^ ' ' ^^ 5jJ-«J>Jll «L>.jl (_y^ I 3"'''"^ Ct-'J' 

i_^l . am, iijll aJJt CL^j^ Ijufc j^j .4jULi 18,8 jlAixJ 1994 ^Ic ^ 
LuLil (_y3 «lJi,L«JI lIiI I III iijj,! j-^\ 'Lu±ja[s>- j-p-»3 (_j^lj ij-*'^ I— iJl 383 J < i" i"t 

•.■k^^jua (_y^ 4^j Mill S_ujijjjJI SjIjVI 3^j-o (_y3 Franz JL^ I JiSL* uijiijl)) 
I 3r"'""' cH-" ^W>6^' iiJ>LjVl r'LlJl (^ aialjJI Sljil (J.<i^ 3^Lu (jl)) 
f_^ Lai . l^jLo 45 pjjjjjj 3-yJ-o (_y3 1 i n 1^" i(jj>.L^ u ii'vl^ 4^jji i_il i n^tj 
l_LJl IJlj* (_^I (-fljil .liJjUl ' ^.^'.j "-^jl-* ij-" J^i L^JLa (Litauen) oj'-^ 

(ji (j-o LjJ JLiV SJL>JI i>jui (JlLo (_y^ •(j-<iJ ^ ijJLufc (J-«-»JI J-^_3-« (_,lr J ' ^ ^ "' 
(i<iJ(SL«-« djilS (J^Lj r"LlJ5U (_,» I lit (jij Liiaji (2>^LS (jjiSjj^ 4S^_iIij j£Jij 

^LujVl aJlCJ j^ /^ ,>>i1 ( tjjQj juL^ju-u ^ I II ( iij-a (j_u_uj ^ ^ i"m ijjLjj La ^_^i^j 

(Jli|jj_LaILll jjLj L-j-Ljj jji iij^'^l f_j\^''^ ISJjJljsJI S_i^L»j:>.VI CjI^jjJI *ljl 
5^ I ',,^11 j^l Vl)) "(Jj^j"" (jjj jCLcuJ La (jLcjjji <iJlSj i((CjlSlSIl>-VI (__>iaju jjjajjji » 

5'C J Mill liiij jjj-of Franz -■■y^j 1 a£L<fcj . « jlj^'g J£j dll J ^ SJjJjji^ ^^j-i-^jJ 
Sj-^l (j-i-o-t3 i_^ i^'i\-x-i iiiJjLiiuj ^^ . 1 j-^ "■■ j_y^ ^ • "■-" jji liJjLJii (_yl!l 

.<ijiL«Jl j3j-^' (j^ljil LtjiiA 1 JiAla VI (jJijJ dJU J < MiJ d-cSj id_j^L<iIi>-Vl 

L^jl jl l1<_jIS ^1 (j^^ tJal I ilill 4-U^ Ml d III ( iij^ ^ ioj Ml ^1 ^LjL^ L-dJ-iiaJJ 

)»_LA-"v 3^'=-' ''LjJjj Ml U (J-cJe-jJ LuLS)) Lufc (j-«J • LuLll (_y^ iJ-«-«J '^j I 'ij\>Jl 

f LjjI (jt'JJJ^' jLjjoVI j^ jii .((5jj.^ij(J,l sLvjl J^ (_yi LbjJ (jrtloLtJl 

ii>J-& 3JLj>J1j 1 1 ijlr (j\ <"n I II 4JL3 ijuil Jjj I II (_5i^ SjLaHJl (JjJiJ cLjiLuji 

'^ '^ ''^'1 jjij Mill jl <i_LSLj^_o'ill SjLalUl CjuV^l (_yJI (_, I ih\>-I1 Ljj.iA (Ji 

(_yj-a^'^l j3j-^' Lt^ • -i'J-^ LloJLo (J^uil \jJt, (j-o j'>^ iUejl (jl^ (jl (_yi»- 
jjLSj .<i^>.j_flJl 1 j t" «Ljt^ij (_jJjjJl i_iC^LIl (Jj-5j L4S i5jjJl>- u^j^ £L<u 



soo 



^:aj(_yl^ I ril"-^ I jIj (jjSLuj/a^iLj (jLi 1993 aLc f_^ (jU^U Ljjj ji^ Franz 

l_LJjJ CjJLc. Jl^ iJ-<»-»JI (— ijJlSi (jl (<sJj(j (ji LuJl^ J'-'^ L^lo--v- Lijl)) ■.(_gjjL>- 

JJ:£^\ ^ \^\X\ ij!^ ,j\st^:iluj[jj^>>-.'^\l Franz i_,ir,a IoSLa i^W^^ ^^ 

i(_>iiAJtlaj^Li|_^l i(_yjj|j^Li,3SLIj -(((JjKIIjCjV^?! (2>^ cVjJj-oJiJI (_y^ 

diljl jr L4JI I LuUl (_y3 JL2j Lx-Lp. I o_i I iiV '*lj-a ^^-J 'SJlJj diljLi^ L4JI 
5jL^ ' aj ^ .^ ^ ^"a , L^lIsj Cjjso L^JjLS ?"j^ Ct-^' aV^I jala^ (_,lr JL^JuJ 

3JkjJiil «jL«itl CjVU^ 4-l11 <i miIji) (JI3 (_j^ I L^ (j^juiaiej (.j^l 4jj m-^l j-lC 
jjljjjj) ^jJLLaj^l 5 J \l ,^",aVI j_uju i_. iri-». i(Casino - Kapitalismus) SjjJljsJI 
I J . ' ^ -> J (ji -' j J I ** O'^-*-^ '^'t' 'oj-^ii" V ct-^' j' (Susan Strange) tilJIj" . n 

Ljji^j (j-<_i-aJI (jLs 1 1 ilr \l ,^"aVI 5^12 sLaJtij i_g JJI ^^J^jlll 1 . in-re^ . L4J 

(j^ JljV iSJlcIj j3'j-"' I-^" "J^ i4j.V)< I rill 4_UjJ(Jlj I J I riJtJJLJIj "ijjjjjsjl 

(jji-iiaj 4j-3ji (2>^ (_, 1 V" 1 1 (_yJ-«J L^Lx-ikj (jl '. I-4J-0 A \l ^"1, ,.VIj L^-JI (J^i- jJI 
A^jja Jljvlj (_gl ^"-J-u^J (J-^ iljui ^<-«J 'O^J •r'Wj'^' -" _; 1-^ '"j CjLjL;LjJi,I SjLjj 
(_^j'^l (jj ''"^^ lj-^ Sj-oULo (j^ i—S^Hal L<i-i5 J "^ ■-'_' (j-<->- (j-<-«JI J^J^ (^ . O' 

itt^UJI Ijjt (_yi SjijUuJI ^j^Lflill /oiaJJI i_2>Lo.l (_y^ (j-<iSi 5K miU (jId 
.ciIlUo Anton Schneider J juiJu (j^IaJi j-uSLII Jl or '^1 J^j 'jj SjLjiJI ijJl^j 
cjLjLc. 3.lLala f_j3 (jLi».'i/l 3^Lu-3 f_^ ^ ^ , ^ ^", ^ J-oLc (2>j' >* Scheiderj 
3-uU^I jjJlj>JI (_yiiLo (_y^ <ij_^l x_o f^>J Jl3 (j^J • [L'-»'-«-<-II (jrS] Bregenz 

(^^ lino -r~ a UjLtuJ '„' '' '^"al -jj jj-O TCjj-aij I 5j_).jjiJ5jjiJ I / SjJI i no ill / 

<jJjjl!I ijjLiljjiVI 4^jJ;JI ,jjJJ.<i^ Jl3(j1^j .cjLiL2III TcJL-a^^ pLajJI 
SjL^J (_y3 «QJcSLa Sj ^ Ml JLJj iJJLl& jj-i3 iBoston Consulting sLlJI (jjj-<iu (_y3 
(KHD) am, iij-a ^ 5jLl2JI 3-^j-o 1995 ^\^ ^ iJ^i-=^ o' 6-« ' al U 1 1 
Cj^ISLAa (j^ 4_La (_yjL«3 La ^\.^A i(j^j^ (_y^ Kloeckner - Humbolt - Deutz 



SOI 



ddcJgaJI ^ 

5_LaL»j3] Fair Treatment^ [3JjLc. 3-ij«J] Fair Play (_>iu(_JI «Ll<ujij La (jln 

j_oi IJlj* (jl fj^ "-r^ ^J ; L0L4J 3JjL«JI Sjjiill jji 4.1 (»j-2j La (jLi i/<JL«JI 
SjLstlL!! 4_<j_li_La (_y^ sLiia^i (j^j.aj< 1 nil (ji ;«-aj 'J 1 j" Lx^Ji 1 ijlr ' • « ' ^_' 
^jJLi .^JJ o' "^1 '^tS^^'^I 5jL=tlI,l oLjV^I ^a^.<u^ Jjj (WTO) 4jIIjJI 

l»L^ljJI (_yi l(j_*^ 3_2_Li>JI Ojui (_y^ -^ji^ 3 ■^ I" -> " l^J^I LajS I I Jui (j-* 

(_gj"i III U (_, Ir ^SLiLiiulUI 3j "1^1 p j^ Mi a 4jlr (»j-2j i_5 JJI i(_yjjiL<ji'i/l LlaiJI 

.«JIUJI 
(j^ (_yjjJLll JI <\ Mill (_y3 <ijl : ^IjL^ "iLiiso (_y3 Schneider jjji.'ii ^ ■ >■ t j 
(_yjjU,l ^jlj' " (j^ i"iT- 1 11^ Jl^)) i3_iS[j^'^l Sjijalil CjLjV^I (_y3 till j^j WjJj' 
CjL^v^I i^VI 4_J <Jli*L>- I a (_j_Lc Aj_2_j 4 J II «— <-uij d-j—L^UI A i I II 

Puri sti seller Protestanti seller) Sjljjl^. t?jl.j-a (j_a i3_pjLLcu3jij_JI3_i_LjjJI 
L^j (»>ilJ Jl^Ij^ 3>^' -ij I ii"t (j'^ (Jj^JaJI Jl^a i^jJI j-a'i/l i(Kapitalismus 
L^jJ i3_iSLj^jjl£LII Sjjii<ll L^ji^ ^ « 1-^" (_ylll (j^'-'i' ct^ • I J-^' '— *tP- u-" 

(2>c. j-flS^ La (jLcj-jj/ <lji VI I JlcIj^I 0J14J sLfl^LiIaj (_y^ <_j^jJI ^jX\ i_a^pSI 
V S-J-I.I (jU^ 'lS-^>^' (_gjj iiiVI I'^j^ ill 3 J iiiilLl Lai .*lj-a ^Lj a'jJt 'Ll^JJ 

.((3JjL«JIj (jls^ LLa S-tJJLlLa i Jl^JI JLi-La ji^l^iJI aJJt, J^Lj 

jj Ljii ijo^'^lj CjL^j Mi II (_j "1 i"i I (j-AJlLaJ,! (j-Li^^LII (J i"i joJj 3Ji,jj(JI (jl 
IJLjk (_yJ-«J IjLa^ .4jJjjJI .~iI_.^.^"II jLLI (_y3 (_ya3LuJ j»Jl^ aj^ 3j^ I^Jl^ 
3^jJ_iil 0^:1^1 JLfllflJ V 5.<i4ll ^JjL-aHSVI CjIjIj^I /sJL: jjl :«LuJ^I 
(jl)) . Luaji (j\jjj^>_iiaJI (j-<.jiS:>J, I Jl:*^ V jjk Jj u _. 1 ii-»-°i Sljl j<ill ^ -1 1^ ' 1 1 
j-uSLILS)) . I JjJ-a (KHD) 4 I li I iij^ (J li yij (Jl^ . « LaLgj Sjjj-iiJI oJUi (_7i^ j^^ I 
j>J_ik (<uj-Sj I JljI JjI V (_j_il . 4 J Is ^ Al"^- ^ <—j-xl Jx.lj^ j^ diLsLS-LlI (j-a 

(j^ j-iiiSLII (jl jji f<^' 0-*^' J' J-'^' U-^ l5' J>=^ (oS^ sLLa^lj oLsLfliJI 

(j_a (j-^»-i 4_a_^_fl_i La L2_LLi_a -■ j ■^" Vj ijjjjj V SjiJJoJI (^j^lj (j-Li^^L!l 

.((SJjLtJI S-ulsLUI 
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?Libii<> p'l Hip 

(«iaj«-a q\ j.2~lc\ (_yjl » '.(JjitS 4^1^ dja-uj (_yJI Schneider J JljJjI) (Jj^jjjj 
\-itj J I ri"t Cj^La.^ I j "■ ■-' ' (_y3 l£>-* *— 'J'-'"^ "^ ^J-^H^^ '^h'JJj'^' Cjl£j_iiiJI 

jj(_<iu3 5j_Lj^ 3_LJJjjl 3 I ri I iij-a ^Ll3 liJLLii (J^ '"^li 3_' \l .^"aVI 3Ji,^j(JI 
(j-o Jlj>-I Vj S (j-\_»-aJI (_y^ 3"'^J ''"'" ' .' j'^'''" L<»-Ll>- d-Lu LjilaJ I J AjvIjJu 
V Aj_SJI sVj_<fc (jl (j_o <=!— Lu (_5i^ Jl>-Ij (J^ • I JlJi <iJLu L<Uai u j < i"i_i «Vjjfc 

3j ^ ^ ^j '^ ' L«J CjIjI oil ( n 21 1 ^jj.^se-i La ciJLtjk jj_u_u5 , Ja_a3 ^j^ ,^11 ^_^i^ 

J^ (jl . Lfel III ij (ji *j-II tj-Lc u-<-«^ j>^' U-'^ "■-*-* ol •p'j-^^'j S«ljjJI 

(j-G^iil VI LojJLo OJ^ ^ i^ljlr 3^^' (*-y '(Joint Venture) iiJ_pJiLA (■jjJmm 

.(((J\jl1jul^ l£[la (j^jSj «(_yji ij^ (jLfl liilj JjLJ '.CjVLsJI ^ .^ai ^^ LoLc 

S3_Ji,L«JI uijLLLiiill tfJLA (J^ (jil /<sla i JUJI \J-it, ^i^ j>«'^' c^Jl^ lilj 

I t^^ jj-'^-'^'* - '-'tH'^-* ^^^ ■ ' '^'i JLiLaJl Jj . (lOai i iiill 1 JLA jj-« Ljj ^^^LLa Ji » 

j>jLii LLj^LtiiA 34-^-" ct^ (1>^'^ LiJLa (_jJl1!Lij ijj'j-'-"'^' oJuk jL<iJ ' ^ua ^_^ 

4 J I iiitu (_gjj^>jl3 j^l 3'_S-'-"'^' oJlj* (_yJI (J^i-jJI (jl . Llo ' • 1 1--*"' (jPJI liaj^ Mill 

.aJl^ ^ l-^J " l(j ri "'^l i 1 I (J ri jlj l(_yJ (jjSLj (jl IjLila JjiiS'^/l jj^ <ljl jl I LjJ 

. « <4-Lu Lxi^u J < i"ij Jl>- I V 1 Jui ^<-«J 'O^J 
(j^ (JjjLLII (j^ 3^L«JI 'LZjjlj La (j^jju Cj Lc jij-jii I SjL^ (ji (_y^ "-r^ "^J 
Tj-^JJI pLpV 'J j-^ (j^ Jjj I 1 j 1 "a .SjjLuail Sjj Ml 1 1 (_g^t I iM V i_ajj>Jl (jl 
l_5j|jl Jljl^ (J^ • ^ i' " (_>-^l-'-« "^ al I ii-v sLLai-l (3^VI (_y3 ?">lj J^--'"' i(<uj^l 
(JL<iIl:>-l lijLufc (j3 cdJij I J_SJJ Lx^a j-jjI j-oJj (j'^ (_>I3jjla La p-j|j_<ItA (_j_3 
ij—i^sLsJI (_^ JljLuJI jjt^'ll (_yk: tl_Li >Ljl3 Sjj-ill ijJaUm 4jUej (jl 
J_fljj i(Re - engeneering) 3_LSLj^I SjLcI oljUr (_^l pj^>_cuil pLiiai-Lj 
j_a 1_«^ jii^Li (Downsizing) j-jij-alllj (Outsourcing) rjLiJI (_^l ri^J^I 
i3_j£.LajJI I ^aljlt jiitjl J .^^^jj 6-">" ^1 1 iij V t^jdl lilli La! .|_^jj^>j^ 
(j^£Lj jKHxo, I juk Lkoielj ^^\ culjlj^l J^ (jLa i,^^ jl^ JSLI Lj^Lij 

.i_jjj ^Li sLilsLi. 

(JLllj 3-mlj I nil CjVLjc^ (_y3 (j^jjjjjl (j^j^^l «Vjjfc /<uk (j-4^ il JL^J 

Sjlj-i-oVI (3:U-u )«-o 5Ll>- joj* aI SjIjI LxjjJ (jj^j I II a jojil : 'I .^"aVIj i^LcV Ij 
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I 

4mJi^I SaLJt JAii<§ mImJI JiLfa^t 

Commerzbank J I i_2j_i-a_a j_S_o (_^ 1 1 996 ,jj,jLa 



(«_c^j, 



/:^l 



-' ... ^ II i_^LSLo cjjj_i1SLiIj_3 (_y^ 



'^'' I Cj^jj . ' aj , ^ 1 1 (jjJLi jjljj (j^ i_jjljaiaJI 



Jj^ (lPjL« >4^ .S-uU'^l i-Sjl ir^ll j-J^I J-jlj ij-^J 

JL^I j-il»j (^ JJI ij^j-il Martin Kohlhaussen (jj>* 

5_.\l ,^-,aVI ^\ ,,| i,ij-l,l J-Uiil JL^! j-pjLJ |_5JJI 
(JL^ Lo iSJjjJI (j-o SjjJla Sj_alJ^ "ijjtiis id.uUk'ill 

.t_gj "i in U x_j_3jJI i_5jIjVI j_j1_2JI iJLji Lj^Li 

^ \j . ^ ^ rt iLU-^^)) t^^JJ-u (J-**Tr *^'J * ' I n">- '^".j"'.^" ''a 

■ ^ 1 ■ ^ ,^"». .". LjJlx<:3J LuJUJ JLxioj i 'aj . ^ rt JLi^ 

.<1jJlI (j.<-L«i-«-Il (_5-Jl "^J-* (jT^'-i f*;!-**^ (j^ "-r*-^ 
I aj , ^" (_2ja-aJ J^)) ' aj , ^ 1 1 SjLj^ (_y3 j'^** jj-a LiS 
i_j£j^ (<sJ I "aj , ^ ^ j^l . 5 jljLtuJI (2rl-ilj-2JI )«-o (_ySLuJ 

j3_a^l LjLiitj i-2j^l (jK Kohlhanussen (jl VI 



a_iji a i.iijJij ^ij-^yi o!" 

Kurt ^CTj^j-. Ljj^ 
l927j.Lc^^ Tiicholsky 

u_)l n: u3\ (J d—L] LaJ < l» 

.,,JUJI 
Kurt ^jSLloJ^^jj i^j^ 
l930|»Lc^^ Tucholsky 
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ddcJgaJI ^ 

Cjj—jjjjj Klaus Partig -^ j"jl ■ q^j'^\S : I o i»j i-aj ir^U 5jl jl (_^ "^^-J-^j 
(_y^ 3 .^"-^t I t_xj|jjiaJI Sjjb (_yJI 3^-v3^ 3JLjj iNorbert Kaesbeck iiij)_i^ 
(jLjj i(_j_Lj^jiaJI (jjjLill (—flJLJEj (JLi^i <_jI£[3jLi L^j^ (jLa^pju ciijjjiSLiIji 

j_L^ CjLJLlJ)) (_, 1 r CjjJaJl Ji^ 3_Ljj^_uaJI jjIjjJI aLoI 3_lL«J,I CjLulj_Ji,l 

i3_ljUV| 3 ,,i i.ijil lj~^^^ (_^l ^LijVl (j^ 3jj;-vVl -i^jj^ L^JljSj (_^I 

(jiajjijej I jjj(ji»-l jJI (_y3 d-iaseim T-Ujal (_y3 (_)iajjijej d_u^ S^^^ (_gJLll j^sl 

4JI3 La (_^l S^triiiia (Der Spiege) JJLu-i j_jj 3_La^ tiJJi (j-« j-i^J c^^j 

jJajii\ (_yk: Jjp 5^^ t^J^ (_yk: it_jb Ji3 i-Sj ir^U [j\£ 1984 aLc: JJaS 
jjlS . .U^a I 1988 aLc (_yii2 .<ilL>L>- 4_Ljj^_u3 lIiuLu j<uJl2j (_5i^ i(j-\_LtuJI (j-« 

(j^jIa 700 jI Jl2x-i i4jj^j^I 1 j'^ f-^"-^ 0' (*^j-'-^^-* C7^ O'^-*-^ ct^' r'Wj'^' 

tfjLji (J_«.ja_a f_^ i4_lJLI,I Sjljj (j_a C^Lus i(JL2j La (_yl^J iljlSjkJ .liJjLa 
liJjLa jLiLa ' ^'^ ' ^1 I j" 1 J a J .^" 4_ljj^j^ JljI^^ njlilji 1 ntl 
sUlLsLS^ (_y^ UJJ.'JJ '^11 tjj I'll" li III I ^ •'^■^ djjj 3JjLjj JJL>J,I CjJi:>JI I J-^JJ 
jj_a3l LjLiL>- (_5-I-Ci ijj « I U 1 1 «1_^ Cjjijtjj L«^ i^UI (_5i^ Sj^ ijj'^ (j ""^ 
3Jlj_»JI CjLSLjI mi"i (JJi (_yi '.CjIj i I II jLLa ^J.'JJ ''^^^ (-jjlSHI (_y3 Q^-flJajJ, I j 
liLuj^a^l (j-ul^ill 7-jij )«_a (j^ajJ V i_jjLjiLj 4jiiii-»Jl 3jJL«ILa <IjLcj^>.JuJ,l (Jjuu 
l_gj" I II a (_yJjl (_yJI ^ ^^-»"1 1 JjI^jlII (ji^. <ijjj.xiaJI ^^■-1--- (_jJI i^JJJ <_j^Lj<i 
dJjjL^ (_y3 (_gl] d-uLial • a J I , ^ 1 1 4 ^ i^ic fj^ 5j_uJLI ijliJlajll aIa-x^^ .j^jSLx-a 

JL_La aj o" I iiU p ^"i 1 -^ -^ ^JLJ-^ *0"^^-^ i_^l ** ' J '^ J AlAj ^ •_[_) [cjjj.^1^^ 

I )J_^-A i^j.^ 4_ljL1,'^1 Cj IS^j-tiiJ 1 j (j■^_dal^l JJ-* ^^* * *L-J (^3-^ La jLxis ^" i t n 

Bayerische Hypotheken-uj DresdnerBank J_j_j_S (j_a 5j_j_^_Jo i_ajLi-a_a 
(_yi^ (jjjilijll f.'^jjt yxs>. I Merrill Lynch (_^Slj^'i/l i-Sj (n[\j Wechselbank 
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?6J9^I tyoJ 

(j-o 1 itlj-m La (_5J|j (2>:ji" i'i'm I'llj pJJ.li ' mS^ (_yjl /a^j^ jj-* *'j-^' 'jJ-2-i 
Tc^Ltuiil (_fl^jji,l (_,lr njVI ^Ll3 ijJa Ji^ L^jjiia V^:>o (ji I^Ia^vV Lx-Lp. 

i_ajL-aJ,l L^IJljj (_ylll (_yg:l iriU JLp. jsjiitjj 4j^j£!^I jjIjjJI CjJI^ tiJJI 

JL^j i4_LJ5_iL£ 4_i>-^Lo (j-a CjlSjjiuJIj .ilji^l ? Vjji jjilljj LiJ ((4101 i"i» 

3_LojSL>JI jjIjjJI (-lijlj ^ J -1 "^ . JlJ^Lj (JSLi 5.a-j liH j^ Jj La (^llA(j rijl 1 1 jui 
aJ~Jt f_y^ 3^.ij <:Lolj_u3 (j_o (JliJiji I 1 j "J I L^.Hji>oj I j •'^■j" ■-'"' Cj^Iji^v (j-o 
(Jlilj (( II JlIo ajjiiijill t_!j.j>JI ^"a jl .^"."(Vl ^Ir SjjLa (". I inl i^JLa i(Jl!^L<i:>JI 
( I J III (j-<»-S>-jj .(_j_jj^jiaJI «i_jj(ll (JliLcj^ Ml 111 J (Jlilj^^l JjIj^ pL»iai-l Jj^v 
SjLa ji (JliLojJjJkl (_5-Lc UJJ '^S ' "-' O:?'-*^' (_>^LjtjI/3l (jl (_y3 <iiji>JI jsJUk 

(j^jijjj (jjjJI L*illjl (<ui iJo-ia (.^jLc j-i^ 3^^-' C7^ (jjjJ ' "">^^ (JiiLcjij Mill 

Sjijill (_5i^ JLjIj^I (j^ {O-AJljI^^j ja^lj^ ^^jl"»" (_y3 "ijjjJLaJI j-^^ 3j-^' 

iLd_La_o j^5=-i (_3-l-^ j''^ lt^' 4_j^Lu-ii!l (Jiii I II I iijJiLa .(_yjj^_LiiJI ?i_jj(JI (j-« 

S^La-l i"i I inl I Jlx». j:=tj (_,lr Sj-oLiJI (Jlllj^^l JJJ3 (_yJ-II i-Jjl^l ijllj^j 

(_>iij.iJ£j (jl£Lo2lj (j-uljiU sLilLjtA U_5-^ (j-*^ .d-UjjLaJI j-J^ j3j-^' i>J-& (_yJI 

ijm (j-ulj-J 3-jJjjJI 3j ' "^^ u^ JLjI I iitl A^UaJI ?=-L». (_y^ i(_yjj^jiaJI «(_jj(JI 

. L*!! j j-a'i/l ' • I ^■^" (jl i4jULj Sj Mir (j^ J^l (_yJI 4jiaj.iJ£j (jSLx-i "ijl 

((L^ A^y^ri 49JC 1^^^^ ^ |>^!» 
Sj_uSLll 4jjU,^I cjLcj^^Jm (jla i<tK I ju* L^ jolj (_yl!l 3_j.ijSLII ,j^ La! 
iJLill ij^uj-u (_yJx. iBMW 3^j_JLa .S-LjJa uijljjjj JlIo Ijll»- Lx^jJ ^t-^«" 

CxJ-SJ Ji3 CLu\£ I LsiJj Oljljiiill S-SEJJII ^jJU'b/l ol^j-iJI ^^1 JJLJ (_ylllj 

. 1988 (i^Lc ^ aljla (j^J^ 545 ,_yiiL ja)j La 4jJUV| i^uj^-jiaJI jjIjjJI ^1 

(jj J I a 3 I (_gl li—LJkl I Jlj* (j_a 4jU,u AIllm ^^-uj )«-3JlJ jaJ ^jl iJliIji 1 n Jjlj 
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^LijVl ^UjjI ,j_o 5<^>!W - BMW .-.;lrl lULiJI ^Lx}\ ^ ■ U :;a oJjLo 

CjjIS (_j^I r'Vj'^' ij-" ^ .^-.11 (jjtflj (j-L<utl I rill (_jJI C^JLSJ L^I )«-oj VLijvI 
(_gJLll J-a'i/l I LuUf (_y3 L^ ,~.^,^r- Sjl , ,1-^ j2>C - (3jl ' "11 (_y3 (4^^l I j" « "*> ' Jl^ 

(_ji^i (_y3 'Uj^-iiaJI I j^" (jj^ Ct^' (^I^LlII liJJj oLiii jj^ (J.4j;eILi La (Jjijaj 
jiflLjJ jiU^a sLlLfl La I jui i«tjlSUI IjJt ijJt, LuUl (jl (_y^ t_(jj Vj .,_JjIj.u^ 

(jjiJ_cuJI SjIjI (j-c (Jjij III 1,1 j-Aj i3_L^ljJa J^ LvjLJo Volker Doppelfeld 
^^uj^-uaJI L^Lc^Jla 3 I III ijll '"• .^^-^ 5 ^^ Utt aix^j . BMW SjLS (_y3 3_JUI 

j»L:j 1989 ^IcL (jr^ Sji^I^I S^^I ^ liJjLo jLUI (_yk: Jo^j Uj SJjjJI (_yJI 

^LlJl ^LL-s ^ JUJI j-alj (jrJ-^ (jrtJ-Lkll t^jLil m^ ,_^ «LLi J 993 

>lJj mi" 11 i^J;L>- (j-a . (Jii i4_uj^pSjVI Sj.^;*- 2I /T'-'Jl (j^ |3^^-*-*^' '"J '"J 
d—jJUil Sjljj J '^ *- ' (<s— !j • 1— <ia-jl r-jL>JI (_yJI (_, I im'ij-II oj-2^ . (_yjJ^jiaJI 

^3_L<i,L^(jL^ 1996 j»Li^ Lol.cdjLajLLU2, I SJLlLJIj 1995/1994 ^^UJ 

(_,_Lc. Jj_j I— i^i 4_L^ 1 1994 (»l-c (_yi I j"IUI ,':. \ ^y^ J_LijJUjIj S^jjSj 
aJLjlII (_,_3 i_JL«JI fjJs '"■ • "■> ' » J_jL«JI (_, Ir i_4jlj_»iaJI (jl i_j_»iaJio J-^''-^ 

Jl 3_<u3 (_, 1 r (_fl_3lj_II J^jJI lj_<fc ^ ■ " ■^"' Kohlhaussenj "^ -^jl iJI 

ijjjj-LiaJI tjjj uill (_y3 i>*ljji. (jl 1 1 996 aLc (j^ (jj/jLo (_y3 LlxjJl Commerzbank 

>^ '^ J ."■ J -»■ * (jji^ >^ .' Jj ' ^ ** ^' tj-* ^J-^^ ^-^' 1"' * ' ^j^ ^tj^i 1^ 1 »1 jk^ 

jj_o ''-' ^ a »_uLijil 4j^ij Jljlj iaJi^ lOjLi^ (2>^ ' "* ''' „' o' "''ihi o'^ ^^ L^SLa 
(j-0 j-j- I II "1 (jl jLSLj <i_i_ilj_i_a isLpSLo (_y^ (JljjcjJu i_xjljjia]l ^ ^Uj ^ (»LiS 
(_yjj| t-Ljj^I i-.^^ I •'■^~ 3_olj_J,l i>JLifc (_,lr siLliS .(j^jL«JI i_xjljjiaJI (_yjL3lj 
1 .4 cJilta tljlr ^3^1-^' f '-^W SJjLlo 1995 aUJI (_y^ Commerzbank L^la^. 
4jLo (j^ J^ La (_yJI SJjjJI (_yJI CjLc^ jJll I-. .^A-^M U'<-=>- (j^ h-L!jLo jLlU 

«Lj_^ L_Li-£aJ 1 Cji I II I iiji,1 Cj1^^SlLt_a (j_a (j-oJ-I fciiLjtIU,l (_^_jjj_xiaJ 1 * ij..^] (jl 
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^-X-i i_^i^ - Jt'li n't Cjlcj^j-cuil eJJt (ji Lio^ ./<SJaj>JI ^ U , ,.j"l I Cjlcjlj-cuil 

. Lj-IjJ (jA_<SJl |_gj" I ria (_yJJl (_yJI "IjUJ^-uaJI L^Lc^JlA ,_>iaj.iJ£J u^i^ ^J-^'^ 

transfer)) Jl j_& 3_Ljj^jiaJI 3 U -^ 1 1 . slj_iiJ| djp ,,ij La f_^ 42jj]^ -t-^ "'.J 
iJliL^j_Ju (O-iiaJ jL>ol ^3^ >* ' j^ SJlcL^j . [S-Lbjjclill ajjTi.r"!!] apricing 
dil^ niW a'jJti CLiJ\^ \Xj ■ 3 iil"-ie^ o''^ (jr^ ^jj-*J 1*^' 4^ I'^ill 3juIj Lcj^j 

I ij I ritl IjL^Jj . LuaLIi^l (jj^ o' LaIj" ' 'I a -^^^ I— ojJlS^ I j • "■^'1 i_.i.uill:><j ^'^ 
tjl J 1 jll liJJj (_y3 |_gj" I ri a f_j\c I (_y3 LJj-i 5U ,':.l :tl CjLcjj-Juil diLSjiJ (jjSi 
.(_ji^l |_gj" I ri a i_^ sLuJ^jiaJI CjVJljlI,! L^j^ Ui^ (jt-^' ' ^ — j ■ ^ ■•- 1 1 'I^J Lr^ 
3 ,>.^^.:ll 3j,jj ,>.tl CjVjljlII Cjli (jl jiJI jl 3j,^ ,>.tl CjLvI^ 3 j .nillj La! 
j^^" iSjullill f-^jJii\j Cj\£j ni\\JS icdJi ijja u ii'stll (_yl^ j^'^l (jL^ 1 1 J J I fit 
JU^ V I j !_;"' 1 ' (ji^ (jl (.7^^ 'lS-^W-^' J^ 3^'-' Lt^ «L<ijii^ LvUjI U^ji 
(jl . ''-' ^ '^ (j-<— i-jl (j-^-ilij^ (1>^_3 wH^ "^ U^'^ j'-d^ Lt^ J^'j^ t-jHSLa (_yi^ 
(2>jl (j-<J-2 .i—ijiLj/jl ojui iL^jvlj^ ct^ iji)-^^ Ij I rijl (j-u^jSL>JI (j^ I'll" li II 

ijiiLSj_JuJlj p-jj^l cjI j cjI I III iijJkl IjJ. .."-- 1 (_yill jl < I iial (jl Ij^i-j^ (jl ja^J 

4JI I o_i I II V ijL^I^I (_y3Laj ^ssli (_,lr 3 . A"j ^ 4jJLijJ| L^jLso (_y^ L^ 3jljLi!I 
<i_LLLiJI SjIjcjJI aJJt j-i-aU^ (j^ j_uSU 3JjL2^ jLujjI (JjjjJI (_y3 J^^JJ "^ 

cjI iiiiiijJLl L-S3j2 LxJj;*- iJo-ia (jjSS I'm (_jj|j_LiiJI ^ .AUj ^ ^jl , jl£JLi VI 

jJLJI I JLA 1(JLiLl!I (_y3 CjJjv LaS LaLxj iT-jLi^ .J^"-" ct^ «bvj-Lia.ia CjLLaJLLa 
jjLso 1 <i M-»- I Ijj I lit <iJL»JI «Luj^jiaJI iljVjjtil iIjI j (jljiiJI jj^ jjIUj (_g JJI 
(_yJI JjJL>JI din M< I iTill » I '--' " (_y^ CjIj I iii-»JI SjJLtHa Cj l£j.JuJ I (j^ JjJjiJI 
(_y^ j-lSjJs (_yi 4_lJUI Sjljj Cjjj^I jl . S-jUJ^jiaJI (O-^Jii. (_y3 i^J^ JjljI 
I j " I 1 -^ (j_a (jL^ (.3-^' ' 1-g.j^ Ml a (j-<"i I II II (_,lr JlJ^ La I 994 aLc l—flj^ji. 

(_gjl I II J La «l3j (_yl^ I Vj^ ^J^J Ciba - Geigy J-j-j-^ (j-a 3jILc. Cjlcj^^jfoA 

SjLjjo IjUjj,! Ct-LLuTo-l Jl3 CLu\^ L^jV dlljij I Lfl^V ol^jUl (j^ (jJjLia 
sLulial 4 I III iijJLl iJlil I III iijji,l eJJt '>1a:>- (j^ d^3 • '-i^'^^j^ Lr^ Jj** LiJLj^ 
.-ilUI ,,.tl I j'l /|"l jl iHoechst 3jjj'i/l 3^Lu^ (_y^ 3U ,':.l ',11 3_ujiiaJ| ^jjijila 
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Luj-Sj t-iJjLa ^^.iLa 
» )j_^_jJ1 ' j j ' ^ j ^ ' ^ "* 21 '■*■ -^'-^ Jk^ cirP^^ L)^ L)_5>-*-*-*^ L)5T^^i>-^ ^j.AIi^_a 

transfer) 4 j lj;j.jtJLll Sj_L.»-LurJI (^Jl^ V UiLptS .3jjjuuaJI j^j (j^ /oiaJll 

(_, 1 <"°i . j-i-I p^ (j-a Lc Jii. ijJLuk (jLs i(_yjj^aiaJI t-ij^"itl (_y3 l>JJ^ (pricing 

((double-dip leasing» _II cijVL^I ,j_a j_LiSLII i_^ aJlJt" ml Jl "i U J j i r n 
(JliLcj^ I'^ill ji" I n" (— i^L-ujI I 1 ^ jl J . .. ^""^j [^^^■^"'"'^^ ^" ' '^^ J' t''"" " ] 
t_il I ri" ->-l (jl—JiiJ ij<sJL«JI (jljJj (j-a JljJljiJI (_y^ SjIjLjiJI ^ ^ I" -^ 1 1 (J1iL<ulICJ1 

(JllWI tijji (—fljjoi (__)iliiiej jjLl 7r <1 I rij JJeJ (jyi^ 3jL>. I ~l I ri U Sj-^^Sl JUjjl 

(^ t><-(3l (jjJtlj (_5-3 (_yjj^-LiaJI *(_jj(JI (jiiljjLLiJI ji i^LLiJI (J^ljLA jl i(2>jl£Ji,lj 
(jSlj^jlLcuJI] ((Sandwich Dutch)) Jl aIjlJt" (..I ■ I '^ji ijjiuIJl Li^ . Jl».Ij jjT 

I JaJjji (_y3 4 ojiia 4jtjLj 4^jji <i^Luj< (_y3 (-iljl I'liTt (_J^Lj<l J-Aj • [i_g J-iJ^^JI 
^L^ (J^^ <" ( IlLa . Ij I ri_IJ ( II (_y^ ji 3 J ' ' ^J j ^1 (Jjlj'i/I jj->- (_y3 x_Sj x_u-axJ 

^Ljjl jL(iu_cl d ^ I 111 jj^ ?«-^j3 1^2 «L_i-oj_flJl ^_^_La_t_j 0^ ^ ' jj ' ^ ' I ij\jtjj I ii"ll 

' '-^ ^'"1 ^jlJlLl 4 I iio-»- ijf^ L^JUL^ ^-''T^h^ '^ '^'HiJ^^ 'I I III lljJi,l 

(Jill I III I jJllj (Ji!LojSL>JI iljLiLs i(JjL>o L^^Lio Loj(_xjJL<j<'2l ejjt <i^;vljJi,j 
5jL^jJI 3j-^ (.3-^ (jiiLs-^Li^VI *lj-^l i5jj_«_«Ji,l «l->-ji J^ (_y3 3_L«j^-iiulLll 

La-iLi i_^JL3cjV 4i£ Ijui (jl Vl .d-UjjLill (JliljJiiJIj Cjl^ja^l JljjiJ (_gjjaIlJlj 
(j-a (J ii_i tjilUI J J I II (J^ f_j 1 r 3 jU«"tl (jl£LoVLi I a I U 1 1 4jL^ ^ ■-'"'>» .SjLc 

jL>.i Jol Li^ i((( t_jS^pJl 5Jl.L»_« 4j_aLiu (_pLufc (j-« dlLcj)^ I II III Jj I II ) La jJ^Lv 

(j-Ji— ij (_yJI 4JiLojLj>- (^Jl^J (_g jJlj d—Ljj^jiaJl (jjJjfaJu (j-u-aHiJ, I (j-<^L>J,l 

3 J < I 4 J Ml J J-o'^l oi^" J'^?^' ''J^ (.3-^ .SjJ-ftjJ,! >l->-jl (J^ (_5-3 (jJ^ Ml" i a 
^jj-2 ^ ' Jj '^ 'I (J_C jJJ)J_(.U_l,l ^J_Li>Jl ' ^ '-^J ( I I 11"^ i(( JlAI^J ( (Jji (j-\_) Jjj3 

. Johannes Hoeferj-Sj-Aj—iLjij.^ [3_lJL1,'^I] 4_jjL^V1 \I ,^",aVI Sjljj 

(_pl I II 1,1 i_^ -1 j " -> J ' ^ ' ' CjLcj^ miU JlJuj" I n't (JJJJI (JJJlJJsJI sIjjJkJLS)) 

(( 1 J-jIj 1_4-i1 J ( ' *lj i^^tl ^^ AUj rt ^j_a ^l_A^ ^H^' ' ^ J ' Jj ' ^ ' ' 

dllji I nil (J^i:>- JojJJ (jl JjJiJsJI J-i^ ^ U ,".l '.tl CjlSjjiuJI (JlJcSL*!-! I JlSLifcj 
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j<s_li_(JI (J^Llj)) _i Hansgeorg Hauser jjjL* r-jj-^-j-JL* oj-:" cr^ ^-lJUII 

L^j-flJaj^j Lijjljj jja^ tijl iL^Lol Jl«j (<sJ IjJ iiJliljl I II iiVI ' 'I U^" . ..I 

t^j" t II a J_t^ I jjLfljj 4_ujj-iiiJl L^V Jm_« (Jjt.>- ijr^^ cJ-**-*^^ L^J-*-" 'tj^ J 'J^^ '^^' 

'"• '^ ■-' --- L<^'c-L--v i 1 986 (»i-c (_y^ vIjI J_i Jl^ jI jLajVI Sjj I iia Cxjl£j . (jjCLo 
di \Sj Mill JljI^^ (_,lr (_yjj^-LiiJI JjiJiil 4jSLj^'i/l ajLaHil CjLjV^I 3^j£L». 
. ljJJ-=- LjILc: |_gj"i I II a dllJLi SjLjialj 4jULi 34 (_yjl SjULi 46 ^ i3.<uiLJi,l 

^ ■■ ■-' ' 7c_Lo ^^J^al 4_I.C LLl-aJ I (JjjJI «LLiILc, (_5i^ (l^J" ij\ i I nil Jj!J-« )«-«-2 

.SJJII 

KjT-lj"*^ .3jJ^ 3jJjaX. \Juuu£> (j^LuJI JLJEjl (jJJJj'^l jL>ijVI jLLjI (_7^J 

(_, Ir (j'^J^ ^-VJ^ (jr2 ' ^-^ •'^' '"' (_y^l ioLc.jj_<iJ,l (jl^. 1990 aLc JLLa (_k'jj>3 
' [(3 -i '" '"' 3^'j-"] Coordination Centers _i (_, o mj La (jim mG ijjjl2j (jj^l 

j ''JJ ' ""j '-^^?:^JlP '"" jI 1''J L^La Jl:>. )<-J-4:>- 3tA>^ CjI i mi iij-all I jj'^ 7r <l i nj 
(j-a i<iJm I j"'ljl 1'' f-J-4^ '«^(j^ (_P (J^J 1 1 J t^ J id-UjJLaJI Lg-al i n*^! l*!! jlSj 
^j_a ti ^^^ I La ^_^i^ iLuj-uo ^*-^-i ^_^l 5^^_Li_Lii_a Cji i n i iiJJ.1 i>Ju^ 03^ o' tJJ-^ 
(j-o (J-uxis *>^ (.3-^ ''-riJ-'^ ?-^-^ I j_;l'' Cf^-'-'i '^1 j-A j-o'^l (_y3 La (_p .t-UjI 
1 < I iilj LjjLjso r'i5_<j_iJI I Jlj* (_5-21j (jl ' _ •-^'^ V I [jjt (j-oj .<ijL>iJLI L^Liflj 
^^^ d U .".I ill «Ll<Sjo3| iljlSjjiuJu IJljj j>ulj^ (j^ (j\juujX\ sLjijLia . LUaj^ 
• Contnental diljljinll diljLLI jili-ixj ^ j" "j iMobil j Exxon Jj^pjJI JL»-a 
(_yi^ lWji ^j-iiu >^j3 Antwerpen 3-yJ-a i_^ 4'iiiiiiii (_yJLo 3^j-o (3j>i3 (1>^J 
I j 1 • " ■> (j-^l-^ (J II Sl^ 4SjjIi '"'I^ ■ LaS .i_xjljjiaJI (j-« Jt!-'^' ^-^ I J ' "■^' 
i—ij-^Jlll (j-c. oj-ljij "lU iJ-2llJl Zaventem 3_Lj>.Lii3 (_yJlj ■ J i n^jj-j (j^ll (jr'^' 

(_y^ (jj_<j_Lij fO-^JLs BMW ,_JjJ /o-Aj^Laj Lai . j-b j-Lul J (_f jJ (_yJJ;-uaJI 

4jJm jjJljsJI Lix^j^jjj Ct^ (_,'C_i-a-ljll »Lj- 1 III! (Jjiifljj ilJSL&j .Bomem 
L^l^jjfu jiiSi jjJill '(jjjjj'^l jL>ijVI i_J^ (_y^ ijiil iiiiiijll tfJLA L^I^jj (_^l 

.>L-3l r;Lij>l-I Llti^ L^ SjijLiJI 

(^ '"'^^^ L4JI BMW 4^jjfo faiijj i3_ulj_Ji,l (_y^ (jJ-«-o j-aLo (_,lr »1 i i'^ 
(^LLa JiJ-'J (oJ olj '3 I III iijll 7-Lijl (j-o (_,KII pj.«j>J,l i±Jj (_,'CjT-ljll I j '^ J "" 



SI 



ddcJgaJI ^ 

tfjjj i-iJjLo J^ (j-«^ • [(j-^-^ ^Lj-^ S-lLilo] ((Dublin Docks » f_^ x_Sj t—u^^ ijja 
5jj>.LiII (-jjlSUI (_y3 i(jVI -ij^"' ( (J I rill IjL^Jj .liiia 4jUu Sj-Jii^ Lf>^-" SJjjJI 

4Sj_i ^1 I rio-». (j-O i—^J^ \X Sj-JLl^ PjJ-^ ' Lill-J-U 'ijJ jJll *l-y-0 (_5-3 djLSljJI 

<i_i_iU2l SjLjtlll A^j2l (jjijjj -"Jj LftS ij "n'l CjLSj_<Ii . «LL<jii>JI SjJiJiILa 

I Chase Manhattan j Mitsubishi c^L^ <jr-l^ .((Cijl^jjLil tjj-^i> i^jjlLIjj^I 
j_yIL>.j .(jJLcji dJixj) 'ijju.'iil (j-LoQJI (JiilSjjij 5j_lAJI i—ajU-aJil (Js (JiijLj^ 
(~iiiial Jjjil^ ^'J^ ct^ (Kre(iitgenossenschaft) 5-luI" . 'ilj>^l Jjj-slII 4jJjL«3 

3_uU'^l CjI^j I'iill L^j-iiej (_ylll «J I J 1 1 (_,KII pjji;>J,l klij . 1 '<(j it 5j^ J:^'^^ 
(jJjLa jLlLo 25 (j-« Mj-^ '-^ 'LuLi'ii I djj^jiaJI j-jljJ jUajl (2>c I JLlI^I j-^^ 

/^^JUI (jjj-^ i^jL^VI c-J(<LU uuljjAij c-cLa.-v J 994 ji^Ll ^ 

djajialj ij:t--^Li^a I i<ijjjj JjJl>- I j^_;«"' V (_jjJI i4_uJ^jiaJI 4j>-ij i nil jul (jl 
(_,lr Sj^LtS ".Sj I III J I rill (JliLJuSLUI (_y3 Loj.::tA I j'"' (±uJl:>JI (Jli (jlj i3-ji»- 
jl < I iilj SjLjLflJI Jl » I III |_gj "i I II a JljJ.j>o (_5-Lc ajj^illj ^jJi^iJI "iL-ulj i nil 
l_j I im'jj pjjiaj^ "^j I iii->JI (_gJij(ILa \l .^"aVI ^^^ Hj mii^ Hj i"i «_ijiaj . i aj , ^ 1 1 
4j (_yjvjj Ll, La^Ljt^ .d-uJjaiaJI SjLujJI : Aj-lLj^I S.al J I III! x-xjusljji (j-a j^l 
SJjI^JI 3_lIL«JI Sjjjj i^ll oVJlJ(II «Li (j^^JJ V L3>litL3 .3_uJjaiaJI oVjudl 
(_yi^ d-iLiiJI 4_cJj_LiiJI JajjijUo I LuUll (_5-3 i(_>iajijtjl i4_LjjjaiaJI (j^lj^l (_y3 

SiULi 37 ^ 1 1980 ^Ll JlIo (_>^UJI ^Lu^ ^iiabLllj cjI^jJ:JI r-LijI 
^UVl Jl^jJ,! 4_jJI J_i^>i La c-^La.-v J 994 ^Li ^ -U^^a 4jUL. 25 ^^l 

5j_,iLIi ^j iij I jjU".ll IJLA jjLa >lSI_^I (j^J .(j-dj-l (_y3 3 J \l ,^",aVI Cj^::ejil 
i_jj|jajaj| 4 J I M I (__)iaiijejj JjLjiJI (_yjjj_UaJI (jjisLuJI (Jli (_j^ . <ijjtj 4_ulJ,i 
(_p3LiJtjl (_y3 ijJt (Jj K,_i I ii-a-*^ ''-'i*-* u'-^ Lr^ (J-^ (JlilSj-JuJI i_^i^ Ajl^^jJiXI 

. <u LxJ 1 tCo"' I II a (_7-l^ > o" I II a 

(_jJI 7(^j-!l ' '"^' (j-a MJ-^ "-* 1 99 1 aLc (_y3 Cijl2^ jJ.AJ:j^ ^jj^Ialj-LxLa 

j_L^ V CjIj_uj/ «_ijI J^li- (_y^J . L^ pj>^ ^-dri^ ct^' i3JjJ (j-tJL«iIlj SjUI 
,iia^ ^^IXu .j.ly' '''"' Ct-'I "^.i ' 'I 'II eJ~it '"■ '^■-'-> 'I 
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(<S_a > 1 I rl II j (jm (J-UIJ CjL2^JG 4_L».JJ (_5i^ (jJJljL2JI jLl^ (J-l ll_jjljjiaJI 

Jl2 (Ji^joJI (jr^-i£:>UI (j-o J.jiSL!l (jl ^ i-uj Vj . L^l 3J^jJil (iL^il |_5Jjj 
j_b jJLjjI J (jjijjj (_yj| (_ylll 4.Sji>JI j>J-<k i<iiji>JI aJ^ au (_5-Cj (_yi^ Ji-i^ 
aLc (j^ Jj>jl ^UJ (jr^ ^ rj-"-^ O' ^! Juergen Schrempp t_(^jji iJ^JJ:? 
l^jia_L3 La J^ ,j_o ^<s-i:jJI ,_yL^ .^UVl (jL^Jr^' lt^ <^l_>jiaJI S-btU 1996 
I Schrempp (ji^ 1 I JlSL<k ijjjlSj JjjI (_,lr ijj-LiiH aLc ^■^"a ,(_yjjilji_j^(j^ 4_ilr 

(jJ (oSLJl »» ". Jj-Sj 7"Ij-3 iijJLi^G (_y3 Schrempp jljj • LajljI^^ (_,lr Sjj^-iia i_^l 
La £j)j to t fi ^ («_Aj 4«La2l ^ Ir <i a x_i_u^ (1h^ f^J **' '-'-* ^^j-^ Lr^ ' j ' ' ^ **■ * 
i3 iiir.ijJil SjLj^ (_y3 (_yJUI Jjj iriU iManfred Grenz u^ilij^ jjjiJLa 4j ^a^ Jj>. 

(^^j_Ju]| iJjiiJI (_y^ CjIjI III iiVI (2>cj '^R"J'^'^' Pj>^' ?-* r'Vj'^' 5jj I n't (2>c 

(9) • ' 

£j)jt t iM La *ljl 5j_i:>ijlj I"' '^ tl ^^j^ i LuLl,l JJ-* 

(_y^ (j.i'C < ;_i V jjjLjjtil jjUJI jL-alaVI Jtiii SJjjJI Jlj^! ■ 'j'^"' (jl 

SjijIjJLa ^ .^^ Ct^ jijja-" I ii" SJiJJlJsJI 4_L4ja'2L3 .i _m n-r*^ Cjljl^VI i_.jL>- 
(j-alj-lj i_jjlj_LilJI (_5-lJl ?-^-^ (.7^ (j-aaLuJI (jl . LxiaJl (_yA3S:>iil ^l-^"^' (j-* 
IJlj* (_y3j .CjI J-g.1 I II Uj CjLcj-aILII (_yitjjil (_5i^ ^j ,^--tl (_ji^ (jjtsLij )«_a 
jJ_Lj_3 (J-* *l5JJ>-^ 3-*^ *-* cPJ Cr^'J*^' ,* Lt*^ ^ J .^^11 ^^jjjjj ^jU I nil 

isUlj 4jjLij^I 4lLkJI Jl i,ojlj SjJjOjxJI i'Ki.iIIj (ijiaJlj fjl><iJI J-a 

l_^J_Lj La-i-L JV <lj| Ijui (_yJI I f7 l>1? .(_yjjjjl t_gj"l I ilU (_y3 (_5-l-il lj^>- '(j-*J ^^-J 

(_jj_c (2>:jj^a1 I II II *_i_u^ O*-^ * ^-^ c>"^ r'LtJ3T-I * i I ^ ^ Jl_j_uIjJ La 4_iai_i_uJ_a 
CjIjLcI I II aj CjLJLcI (_j-1^ '^ I II I iiji,! Jj .^^ I^jlSjjj (jl I ^_^tK"tl (_il I ii"i->.| 
4jJL«ILa SjjjSJI 4ij_iSJI |_j^ljj I o n-r*^ i Lui (j-aj . si o i n^lj k.jj^\ • M"-^ ^_i 
iJjJlJsJI 1 J*'"^" ,_^"'' J^J \ jLI^ jI ^"i" ,„I ^U Samgiino -^'ij ,,.^1 , ,. 5 j , ,. '.-^tl 
3jLa (_^ I r I j I J ■ ^ ^ sLflJ I l^^iLsol Jl Ml fj^ i3_ujjjSLlVI ^j J-^N I Ttj-cil 
Lea J < I lit LlAiaj '_>tA^ I'll itLi^ Ji^ Ui^ L^L^ i3JIjJkJI SjI jj (j-a (j^jla 
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\ • ' '^ n ^^_b jjjjjLjj_uj_a 4£ju^ J J t ril ^"^ * n^"" ^_^Iijl (^jLaLULl^ jJjJjLs , 1 JL>- 

rLlJV iLothring - Lorraine 3.iiaj^ f_^ (j^jjuij-a 4^j-<io oJljJuj i_g JJI x_u-ajJJ 
jJLJil tfjui (_yJI f-jX\ t-sLiial La lilj .3^j-iiuJI L^ji^ J '^^" SjjfuL^ lIiLjLcI 

jjjj ijja iCjSjLuj sh SJjjJI (jjSJlijtS iSjiSjIiil S-uJ^-ciaJI oULi^VI jljlLa 

4-ul i I Iriil 5JL>. I." I inji OjLjfcj . ij on I riU )«-Il-J-I.I CLilh n_^ljjl ill JjV (_J^>- i_^l 

iJlil J^l I riU a'jJti 3 1 1 iij j -T* iJix-1 ' 3 tA"< 1 1 3^^ I :,^tl j^^mi ^Li. L^ . I JjI 

A i ml (_yl^ lJi3jIu dll Jl^I imU fCi].LM jjLj 1 <ilr . Ujljjl (_5-3 JljLcuJI >U , ,.j"l I 

Lj^ (_11<^ ^La (_yJlj]Lij 3-mlj,.ill 5j_p. (ji^j 3ioljiJI i^jjVI (_^ 3tlU.tl 
Sj_l2^ 3_LSLj^>_al 3jVj (_yjij 'Jliil JrhH-" (jT^ (Alabama) LaLiVI ^■^"a .4J 
pjjjja^ (j-* ''^ '''* 3ju,Li 55 4 J I ri I 1993 aLc (_y^ j_Li (jj/JLuj^ ijiAa:>o i Ijj . nt 
(_jiSLII (_yjj^jiaJI sLi^VI (jLs ilj^ 3JjLio .liJLcji J^J^ » ' . ^ ^ jLli ijiiLiAj 
(^yi^ General Motors jjjjj^ J'j-^ 4j3j"i°iil i_g JJI iCjIjim j .'iir i_jJla f_^ 
.x_L^ljlII (_^ 3jLi: 1996 aLc: ^ tljiiil ijiJ>LjLij IjJJ^ 

(_jj| CjIjI urn iiVI ' 'I U^" . ..I Sjij J jj^-- ' (_y3 'ijjUk'ill 3^jS:>JI i " i -»■ 1 '^ 1 j 

4 I ri I iijjl,! (_yji L^ . 4jT- I rill 3j J.2JI TC-cil (jj^Jo (2>C LuU,l (j-O (j^J-JuJI (3-<SJI 

AMD) Advanced Micro) SjJjjIiSLlVI S3.^^Vl 3^LLi-3 (_y^ 3U,':.|-,lt 3jSj;^V| 
pj_4J5c^ ijja 3jU,Ij 35 t_gjl I Mj La jl i-iJjLo o3t!^ ^^0 ^_yl£. J'--^" iDevices 
^^^ujiSLlI tcjIjjI) /T"^^ ''^'^ I * ' ' ^ " Lajjj .""i dLSJ idjLajIlil cjIjI o""!! nVI 
3_aj.SL».j 3jjL>oVI 3^j£L>JI ajl2j Ijuk ^1 i^LxisVLj .^jjujjjj ^'^'-* lt^ 

Lo .(»l_4jJlj JJljlJLi i-iljLo jLlLo xJlu ij^j^ jjLxjuaJI Luj I riN I II djiiaLS^ 
■"'l'~ I U^ll ^_^ 3JjjJI • aj ' ^ -^ f3j^ Jj" '-^jL'i'J i«Li^j_«.iiA 3x.jjija^ aJi2j 

3 I i^-xXI (_y^ -(Jj^^ '-^j'-« Oi-rt^ 3jLo-lli^^ [iJiJ^jJ,! <_ajj-all ^jj^ i^^l] 

(ji (_gi tj oil I II 1,1 J-Lu.1 (_yJLi:>-l (J riO'>- (_j^i^»- ^J '^ I II I iljJ,l lJj-4-1 ^ ^—uL^ill 

(^,_Lc )«_2j CjLsjLjc^j jJaLJtA (j-* Pj^-*-^' ^Lii^ w J '„' '-*-^ (oii^'^l «>^?JI 

. (jljIsljJil (j^ t_xjljjiaJI (_yA^lj Jjil^ 
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(_y:ajj^l 3^^-<»-«-"j iBremer Vulkan jji-l^l tLlJ SuJU^I «Jil ,r,[\ L^Jl2j 
' al A,"^ ^^^i^ jji-l^l «LLi » "'I '^" JLv 7-^L^V Kvaemer j^l^l «Lli (_y^ 

f_^\ 3^jjiJ>J,l isjok iVulkan » "-I ■ -^ ^ 4^j.«.5c^ (j^^isl (jl I juk f_^\ • ^.'^i 

(_y3Li3l (_yJLo «i_.4j«J 5JjjJI J-*:>o J.<--^ Ji^ i^SL^ia 4jJj^ 5_ulJ,I » "'I ' ^ " (_,lr 
(jLS I 1 j "J ijJAJj .«LLa (__>^l_Lo V lj_ai ijLiLa ' ^'^ ' 'JJtJJ La (_^^ '?-^ 

Sjjs Jj'^ iBitterfeldj Leunaj Buna 5 j^l :,^tl jjjj,| J^^v SjlsIjJIj [LLiLj 
i«LjiL«JI 4_j^Lu-iiJI Llii I ri I iiji,! ' 'I u^" . ..I 3JjLa^ lSAP ' "'_ 'lTV .J^'^-' Lt^ 

tfjufc (j^j'" ct^ • ^J'JJ' J'j-«i i-alj Ml 111 ^1 i3_lIUI cj I jlc Lijii I j tcJII j-^^ 

(__)Iojl (_j 1 r 199 I ^La (j^ jjiuL«JI (_y3 ^pj^jjl^ll Sjjlia ' " • t-^ ^ LaJiJl^. 

liJJ J (jL^ ' J>^ cj J 1 <» L^_Lo Jj-uJ [LSjLj 4-iSj Mill LuUI (_y3] Schkopau 

JLai . SjjI jJI ^jjUeljVI 31aj>JI aLjI (j-« ^-^^-^ ^^ d^ 3^ ^-^ J'^ f^Jr!^' 
(j-Lii-LJI 3jj I I iii'CI Buna jjL-ai J-jbJI S^LSill jlj (j^ CjJLalu (ji Jjj (jl^ 

it tlLS jj-^ *(J-*^ •-* O'-^J-'-" *^^— ("^ -n j '^ J -^ ' -^ ^^^ ((4^^ I II III jJLa^il ^ I II f I)) J 

f_^ IjljS^v .(3^1— «|J j-is (j-a <^\.us\ La (Jjiiij ^jlS mil jox. (_gjjl JaLi^vVI 
^ Aaljtl JLftjiJI Jl».| JL>JI (_y3 L^ rj-'^ Ct-^' *jW*^' (.3-* "J^ kiLcj^IjLc. 

3_JL4_«JI 3jL2jJI 3-t^j t^^-i^lj i3^L2JI Ji-b (_y^ hjJLl&j .J^I^^I (Jiii. 
(_, Ir 5 t;^ al -^t I J^l ,j_a .3 .^-^ ,^^tl . i-\j.uti)Xl a^Sl Buna «_JLj-a^ (_y^ 
(Jji^ (ij.aji (_flJi 5j_iii^ (_yjL4j (J-i^l (j-a <ijijjJi,l (J-*^ 4_i-3_)i i—sVl <ijjL<i!<JI 
(_^l 4jJLalli,l cJla ((LILaT t-yieJ VI liJ^^jl (_yjl» . Js'^l (_yk: l^3:lLJI (_y^ 
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aVj ^'^4jJU,^I 3jjLuJI (Jo^uljUljLill alJt, i-s^Jt, JLaJ.SLjijIlo jL 



3_LjJ_o f_^ pj.x.jJij 1_^ Jl^ ^ . ,. A ". jji j^l^ Uj . jJljj La (_,lr 4_l1S i-ali mi 

(jLS La I jd iSjjLijSLII BASF «_il (na L^iS x^ (_ylll SJjjII iLudwigshafen 

«:L>-j (j-o ^:^'-<It!^' 3^ I ;,^tl ^^^ (j^loL«JI 4_i^ <_j^i La 3^jL2^ ijj^ ?-^^ 
. « 1 ^ I <i r (_y^ «-il ir-iU oJui jlj o"i 111 fjic J-^jlII ja^J ^Uiij <lJi I j£j-o lA^lLal 
i3_lJLI,I «GL«_jj C^p- (j-a i(_yijJ 1 J-A x_o i4_lSLI iiiUu ^ 5-ul I ii'tVI j^l MiU 

jj^l (j-<^ .4.<iSL». lIiIj ii II J^Li. Jj^ L^^pSI (_yl!l tLLai.'^l -- tA ^ i ^j^ I j.».lj 

x-LLajj 1^ J^ Jj^ (j-* jl^JJ^U ^uL^jjua 4jjL>oVI 3^j£L>JI CjjL^ I 1^ I ,^a 

d£j\ Miol! Ji. Jill . l^jlr Jj^ rl^l (j-« f«-^>" (jT^ - '""^""j J^ ^jl-*;!^' 
JjLLj V i^gJJI l^JLi^j S-'^-^ tiilij I J^jlII S^JlUI xjL-all JU. 7->Lu3l ^S: 

Dow 3_iSLj^'^I 3 iiiiiijll a^Lh ^^'^t 3jjjii!Li Iril"-^ (jl^ j^'^l (jl VI .4lo 
j-fljjijj -^J^J-:" ^^"^ •'■'.'J .^jail I nil Sj^j^I 3-<ijS 'j^J-^' ^ ^ J i "" ' Chemical 
5_tjLlll Gulf Coast Operation 5^j mi I ^3^1-^' <j-^>" 'Bernhard Bruemmer 

«LLa^SL>JI 4 I III iijj^l ijf^ ^Lxj . (jVI j^J^ (^ JJI (J^J-I'j i«USLjjji 2 I 4 I II I iij.<til 

iBuna « "'I ' ^ " (JLa^I . S-SjI i nil 5-iSj Mill LuUi 3-ojSL». » -I ■ ^ ^ (_,lr 3_ij-3^l 
J^ f_j Ir 3.IU^ 4jSLj^'i/l 3 iiiiiijl,l c^l^ i I juk iJjI mil Dow (J^j ,_>.aitAj 

/T "i i a j-J-^l (jji_aL>- SjLlS ijj.:>j,l J-«'^l Lf-^i-j (_r^ • ^ ^ Jj . >< 1 1 CjLaj 1 < U 

(<sJ L^li (_yJLllLij ij_iiL V pjjIsjII (_y^ ^^SLflj L^Jl ^^l aJUJI (_y^ cjLjjLijSI! 

CjI Q } I II dt-dl^ CjLusjLia (_^Lu_u (_^J * 5jjL::e_a^^_LC «LLia_aLc, j^^^^^^ iS3-^ aJLSj 
(_jJ_C «Lj_*-£3^I 4_La^SL>ijl dint iiji,l ^ li <i a «LjSj^'^I dint iiji,l ^_aL;t_a 7z-u^^ 

jl Ml" I nil <t/sjL3 |_5JJI jL^jdll c-t-LLo-La .3.<J£LII (_yi«^ J£j LaLj Laji^a xJL-all 

(_^ jjjj^_4_La aJL^ jJ_j_S.j>iJ ijy-LC jj-jj—Lj^t-a «Lj_a^SL>JI <d i m iiJJ,l ^ li <i a tj^ 

'"'I "'I -1 '>» llj Jij.cjJI (j-« 1-4-! ^L^J V 3^j-*5c^ j<uJL2j (_5i^J iil^Lus^LaXl 

(_y3 i_2jju iJJjlS (_^l ' » 'I '^1 1 "=4^^ (JLSILiI (2>c CjLxisjmi tijj lii III I Ij-ji-ij 

S3 5_iS[jj_a'i/l 3 iniiijll j^UtA O^J '.Dow Chemical (_yJI iBSL /<sjj/Li (JjLuJI 

./^J>-jlUl . J^ Cj^jiIa jjJUVl J I iViiiill /c Mi-^ 5-alir I'f^ ^\ 5jLij (=i=) 
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(_gl (JJJ lIiLSjUI (j-« Cj I J I J 1 li I > 1 J " 4_2.flj.c3 ja^ ^ 1 ' ^j Jl2^ (_jJI IjJLi.3jj 
(<sJ 1 LAji o""'! "1 J>2j tiJjLo lIiIjLlUI 'IjljjI (Jj^oI (J.OJ .3ijLa.o jl 5jJ3LJe.o 
iiiJjLa (j^jLa (_yjjLxJ VI I jLfljiJI \jJt uJ^ «l-ij I'USjj.o'ill 4 I riMijJkl tiJjLJuJ 
(_yi . L^jjSLlo L^jJI CjJI (_yJ-Il » "'I '^1 1 (J.O JiSI^ tijlr jii-G (jlaj^fl^ L^HaJi^ 

5_i_a_jSL>JI 3 I rii iijll (jl£Lo ijji>. (_ylll 3 I rii iijj,! iBVS (_, Ir (j-<j(3 43l J Cj^^I 

3jL^ Ct^ BSL i«_iL».a.o L^ (_3-i-*J (_jIl1I jjLjiiJI (_p (__)iaJjj(ILi JL^jiUJI i<ijj.o^l 
JL3 » "'I '^ tl jjl Luj -t^jLa jLJ.a 2, 7 ^ JlJ^ "^ (jr^^ 'J^^J ' ^^^ f'^ 
I jj iliJjLo jLlLo 3 , 2 ^ 1 J " 3_J^>JL3.i SjLiiJtJ 3lAJe.a JjJLsJI I j 1 1 '^ iIjIJj 
"tUI VI Lil JLa i-2jJiJ V uliljii II i_JJla Lt^ i_ij|j.tiill (j.0 SLito Dow ^^y • ■■''> 
4 I IK iiJoU ?r ( II jLfl^ 1 JLA ^j^\ cLbLuoVu , 5j u t a 7''-*J' '"' '^'^*^ * tjl (jr^ ^(.tJ'-ju 

Laj (jj-^tH '^^J^ Cy L^JLIJI La )tJJt>- (J.O » il , ^ 1 1 (jiajl j j 1-^"' q\ «LiSjj.aVI 

^ _ _ . 

«L».ojjitl Cijia^l L^S i3JjjJI 4Jj^j>- 1— il i ii->- i_^i^ SjjLcjS aj o , n jj^o L^ j I'l'itl 

(JSLi «LjjLfl.a . ^^j.s^-u\ cd^" ( iijij ^LLl4J * *■ '^ ' ' (Jj^iD^ * ^^-i-^' Ly^ U '^^ * ^"^ 

3jjjr I iiU^^Jlj j.al sUSLj^^VI 4 i ii i iijj,! 4.oJl2j La (jLs i4jt- i nil Ijl U«ll eJJt 

2uusjJs (_flj| j^Jii^ 3_uL<uj (—flJf f_j\r 3 t^al -^11' cjJl^jlj Dow 3 i m iij.<^a . ^Lts 
i jl^jlIII I Jl^ il-^V' rj^' ■ ""' f«-! '^1 L*' . JslIs 1999 Ac ^^^^ ij^ V Jx^ 

J or 3j.aj.3 J^ (JjlS .Dow (j;j_JjL.a JLj J < mi_i i_gJJI J-aVLj (jj»jJ IJLA (jLs 
<i3u iLiiA jjij itiJjLo (_flJi 60 vLjJ 3jJL2j 3.oIj.^ itija (ji I jj^'* lT^-*-^ 4jijLu3 

. 4 jlr '"■' '^^ La p^g^^jLXJ 4.1J Lfl^A 

(_jjJ J or 3J.OJ.3 J^ 3j.iL>oVI 3.o5SL>JI ^SJ-uti 2A\^;\\ 31, ^^t I ^ 
3-ni.o-->- (_yJI J i^j (jl f^_><J M^*:' .Dow (Jj^ [jfji (jVI 3£^^i<Ji,l BSL » -I • ^ " 

sic iliJjLa iIjIjLlLo Sjjiu^ ^'j^ L^\ J '^„' (jr''-**"l ^ 1.'".' lS' "-^JI-* (j^^Lo 

. L^jA^ JiLl^JLj Dow ■•' ' j «"' (_^l J^oJiJI (>a>3 jjL«J (_,KII pjju>J,I jii-i 

iTjLjtlalJ «LLl1 iJLJll IJLAi-.irOirO-^ JL3 3JjJl1I dul^ ^ (_yl=tL3 . 1 S-v 3J).4li, L^jl 

(j_o j-j.^1 I jJl^ Cco-tlaij (".Umi Ji^ LijKJ iThueringen CjLiLc. ^^ <_jUejj 

(_y.aj tjjji.1 (S^J-ajJi (_y.3 (Jlj_oVI oJlj* Cjj oTii III Ji^ iJJjIS^ Lol .(jljisljJ'.l 
i3j_5^ 3jl3.J (_j^j Mill (j '''ill Cjla^f Ji^ LlxJl£lI iCjLtoLsJIj 3-p-lj I nil (3^ljJi,l 

s^LojJI VjJj .(_yjjJL!l (JjiiiJI (_j.3 jjLcuJI |_gj" Hill (j-« "tLh^ dV '*Ij-« ^Li 
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lj_^_Jui t^LojJI tVjji ^ '^a jii^ iBuna 3_ljJl^ » "'I ■ ^ ^ L^^j '■^^^-Sh' ct-^' 

(J_i_L>o ijji oj^Ji^ La (_5-l^ ^LlaS . Jl2j(JI \jJt 4_uii>- (j-^ i_xj.2jjJI (_y3 SJjjla 
iDow Chemical Sim nj^ j^^" • •■ iBVS i_jjJ (j^laUl i>Ji5jj La (_yJI J '<" i nj 

(_^ji (_yJ-C i-iijLa jLj_Lo I . 5 j-i-^ '-^'^-iJ i3-3jLa_o (_gl J-ftjalu (ji (jjj (j-* 

(jL^ 3_oj_S:Lo 4J1LSL0 ji (_j-.-ul J III |_5La S V /<Jj . jKJLj VI r-Utla-l i^JLLa 
(j-^^LflJI (jLs iBuna (_y^ (jj^'^l (_yiJ Ji^ Jj^ (jl5 I jlj S (_>l3l^pcVI tl < 1 ii^j 
j_o Lljj-2j -1 j I -> "a .J .^"ai *_cbj (_y3 Ij 1 njl 3j \l ,^"aVI 4-mlj 1 nil Sjljl (_,lr 

Jlj^"^l I LiiaJi i(jl JiiJI (J^(_y3 (_yxi«JI i±x::ejJI ^Ijjj pjjJ OJ ''^.' (jj-^ lj-"J 
i(JLjJ,l J J J I II (_yl^ ij-b jIxjIj '^ I III iij^ (_yji L^ . l^jjljl (_yl^ U>'-*-'y L7-^' 
(_yi^ 'J'i^:^ I-* (.3-^ J '^"- ' id-jJ^-iia (_jf (jVI jt^JiJ Jju («J (_jjJI 4 III iiijJil tfJUk 
ALC (_y^ 4jjL>oVI (_, oUII ciltje-JI Sjljj «Lulj_LO (j-* "-^jl-* U>i-^ 4ji 1 no'*- 

(_, I r 3_jjL>oVI 3_ojSL>JI cLaAjj La «_ij (_,lr Jj^ La (jl I Jui (_yl«^j . 1993 

^* ' "J.* <^ I II I iij-a i5jL>-lj <J I II I iij-a ^ 1^^ ^j-* jl-i-^ ^ t^ 0UII i^i'r ill y J "r mM 
' i^a SjjjulXI (j-« (^1^' i_2jJaJI (_5-3j Ij^ iCjLaj^l oJUi /T^LiJ j oTi 1 n't (jl 

jix.lj^l *ljl 4-i-ulj I nil L^ ■ I'-' _■ -»""' (_yjJI Sj-pJI jLxJ I i^ji j ioji II i-:j-t>- Jl2J 

3jjJ^ Cjljii II i_JJla (_jU"'^ .3Ji,^j(J,l 3 J \l ,^"aVI SLpJI (_y3 SjLjI I nil SJijJljsJI 

*j'jj C7^ Jajlaitlll S-i^i^J (JjLjjJI (j-^J-" 'Konrad Seitz u-ululj jljjj^ j Jl>. 

i^jja i«lx-JjL^I fiLuis^l 4_i^Lu-£ijl <:Li-ulj 1 nil j' '^ ** ^j-* ijl^J-u (2>^J i4_L>.jL>JI 

SlJjVI SjUI j^LLiV d_i£:j;_aVl So^^elll cuLjV^^lj oW^J' j^^^' >UU" 
;>j_^ 5-ilj-~i iiilj .j-jj-(-<-a.5L!l 7c_jlj_<i ^ i <* I tCjLaj UU J 1^'" (^y^ (_jjj2l 

(j-a JlJJUlII "ijjjijjal d-Luajjiilj 4jjL>iJ2| 5^^SL>JI Cjj oTiiiiI Cjljjjjellll 

JL*L^ ^^ 5 U .':.l :tl 3_ojijjVl 5-Lg:l Mr^ll 3 1 n 1 njll ^^jJ Jlj^Vl v:uIjLlLo 

(_JjJl». (jjj (j-* (1>^J " j io_i I II L^HajL^A ct^J i«Luj^pSL!VI CjI JjlIIj 5j.^^3l 
fjj\ IjLA iTci^j^ (_y3 (_j I im'jjJI Lifcj.2^ (_y3 4 I II I iijj,l aJJt j^isj lA^jJLs . IJljI 
7cj|j_Jo (j_* '^'■'^^' J-f^' iToshibaj IBM (j-<_ojj:.j_l,l I j -^ j . ^ -^ '-r^'-^ 
£i u ."T.! 'tl ^j^jj ^*xl d .J t ij j i /^^ , ,. ^j^" ' '■ 1 998 i^L^ tj-a ^1 Jilulj .^^L- L oSJl 
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(_yi i-l!j "i ni a » "'^■' ^^-^ ''-*-* iMotorola 3_ljvjJjjS^I ^'~ I '.^tl JLa^ f_^ 
iCLuLi\Juua 64 i_Lj 3< Ml Cjli S^li Tcjijjfu jLjJj iRichmond 4jSLjj^'i/l 3JjjJ,I 

(I3).v,| - 
(j-C Aliill ■ t^j i_' (_yJm (ft^jJI «LLa^l (_,lr (_yjjjj>jlj j^Jiil j3jI ' m"i11 (jl 

Sj-Jtlll jo^al «L«iila j_<5jj^ j£] La i _. i ii->. i((4_j^jj^jJkl j_uL»Jil Lfcjjjj 2 

^-LjJLuj'^l jIj_»1<jjLi Jisej i^JJI ij-ftjjll I Jui i(jLjS1jj'!^I) 3_LAJlIlj SjUtiU 

/<S^"^I f. Ij-O- Jj^ljJJ .(oJLlII (_y^ 3_lIUI tIjljLg.1 lilUj («^jJI 7c_LO (_y3 SjLjjJ,! 

f\ j '■>! '"• S Cjl^JLaHjl iSJUfc i^JJL>. La (j^J • Ij^ 5_ala 4jLc. (_, mal Ji^ 

La 1 'i J i" i (j^iftjiJ fa^jLi (jT^J:^ jijt^flj ^(jjj->-u aLoI I j^ (j t^ J (j^ QJJ U i ^ a 

(j-a (JjjIaJI JLa'ill f_^ 4.>- jLs jljj^Li tjj jj i m"ij ja^jLj (jjSjJj i4JiL»JI jJjjjJI 

^ U al -» ^ I I /o^J^ I j< I II t«L^'^l ^Jl^J cLLim /o^ujlj^ UJ*^ 3 '„' '-g.'c-cv (0^ 
(jlaji, ("i^JjJ jj • ' '^ "'J LxJl i(_yJi,L«JI \l .^".aVI jLjii (_y3 3j^^I 3 ,^-^11 ^Ir 
«L^J>._5 (j-* 3jjlSjl (_jJI Jj-flJ 4Jj VI I Jl>-I^I p-j|j.jiil J J t^ ' ^ j^j-a jj^al i^^ 

,.^U~,,." V (_ylll .-.I^IU:;II sjj,| JLi-b /oJ (jl (j^l^t^a . 3jKJI 3j jL-aiaVI jiaiJI 

1(_^Ij3-JI plUiill (_yi^i '(_yJI-a ^J (JJJ (j-a L^j-aJlS f_J^ (_12j (jl i IjOjiflJ 
tfjjfc f-jX\ J^Lj (oJ (jl (.T^*^^ («-*-> '^'^'■'^^'^' I'K I iillj (jSl I II U «i-bj jo^mij 
3jjUoVI LuUl ^ ii^^jL-aHSVI ^ oil (j^l lJiKj ijLa£:VI (j;yu uuL^liaiil 
tfJL^Jj La I.J iii-«- I JL^IjJI aUJI (_y^ <-iJjl-a jLlia 3jU,l (_yk: aj)j L« uLL^a 

d u A -»", 1 1 ijiil^j.2111 

tJjj -r 1 a (_pLii_l ij_lJlj Sj^^JLII )«-JJj3 SjLcl (_y3 (_gjL<ilUI Ijui Jii-i Jl2J 
(_r^ .SJljsJI (j^jJIjjjill (jjijJaiil (jl^j .3JjjJI jji^^ 4jlr a>5j (_gJJI (JS^o^JI 
SjjLsca 5jjj-3 lj.ajLiElj.ul Ji3 i(lFW) (Jj^ 3_bj^ (_y^ (jr'jjJ' .jL-alsVI Ji4Jl.a 
(_y^ •(j'^l 3JjjJI L^ . I U . >^~ (_ylll SjJjiJsJI 3 .1 jl I ^Ir - j^^l«" (_j.3 5j_L«.a 
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SjJjtILa iJlil^j-iSJI J J ^-^ " " (_y3 CjJl^ SJjjJI (jLiIF J-^Ji-a ^^J^ cGLjIjJ lS-*-^! 
j-j-C 4-SLil I'li'ill Cjl£j_iiiJI (jl (_5-i-«J i^JJI j-o'^l i«(— ajjia^)) SJjJx-i '^ j i rii-»JI 

V i |j_ik )«-o iL^I VI .(jisjij^ (j-* <1j^jS:>JI IjJJ^I JJJJ 7-jl I rill <iAjL2j LlJ 
' ■ '''J ''^ (J^^^ (j-* ^1 '5-ol-«JI (3^ljJll (j-a LaIjjji Laj jsjijfc (Jjj-flj (_y3 liJjLiiJ 
i—xjIj-iiaJI J^Li- (j-aj (j-<-a JJr" i m aj Jl-x^ (j-a L^jJ La J^i- J (jj-^ "iiisjij^l 
Llj * *■ '^ * JJ-* t(J3-a^t "r" t II llj (JL^jlII ^ jiJ_A ^Ci^" , ,. t La ^_1^ 4-u2^jJu,\ 
lA iii'^m (Jji^ (__)IoLiJtjVI (_yJI (Jj.<l-i iLiiajl 1(2>jj^^LI,I (JLcjlII (J^i»-J CxjlS 

-^"al U jjjjjj 3_iJl-a *Li£.? (j->J-al-«JI *Vjji i^Lj^i iCt.Lt--v j^ 3JjjJI (jl Lxjj 

3_iJl_a CjLajl » I J r I iJj.:>o 7"jj-J I ''^j' iSJjjJI CjjL^ Ijll iJ-ftjaHJI (_,lr 
i_ajLj>JI jLuJI (jjiiii! » .>.-^" CjJU 4_LajSL>JI iJliujljJ,l (jl .4_LlL<ILa sLilSLui 
(_yi 4jS I Jui Jlijijajj . Lxiajl (jK I nil (J^i-J 4jJI » i^--^" (_gjJI i(Jjijj/3l ^:»-i 
3 " ' ^"11 3 J ^ I •, ,^ tl Cj L«_<u^>J, I fjJs CjLajSL^JI (jl£L<jJI «U£ (_JLLaj Cj^j 
sLtiill 3JLJJ-3 Ct.lt.-v 5 JjJljsJI 4_L».^jJSjJI ^3j-!^'-3 . SjijI^^ILa ^Lj^Li q^^^jIu 
CjLlLj^ 4_ujjI tij^ij ^cll::tj ^jj>-] «Ll>.u ^j.^ . jI^ o"i ( iiU A AK 11 SjLjI^^ILa A-LL r tt T uI 
JLlljj Ijj ijj^^lst 5jLa ^Jj_4JLJ l^^titat ^IS i nil ^1 L^jj . I Jl>. d ^ i nlj T-^io-isl 
d-LS IJlj* (_,_[^ *Lbj .3jJLc:L2lII t_(jlj^l (_yi^J 3_iaIaJI (J^ljJkl (_yk: ^LaJV 
jj-a Jl:>iJ| ^^-t-tJ iCj JlL>jl jj-a j-uSjI ^_y^ i (j"\_ujj LuoiJ I (j-UJiJ i iiU K-lmjj (J-^^^p 

x^Ijlj (_yJ5J 3-<u (j^ujJ jjlll ^3^lJJ,lJ c:jVL>J.I dJJj J^ (_yk: (_^j£1j>JI jLiJVI 

3_i.c.L<CL>.VI S-jLcjJI (»lJaJ (_, I r (_yAjSL>JI ^LaJ^^I (j^a Jij»JI (_y^i ' I j ''' 
-I j" "'Ij 4.^vl J I nil (jlal^jvl (j.a tljCul . 3.^L«JI CjLaJijiJIj 3^al ^".tl (_^|jj,|j 
jLflJj CjI I III iij^a ^1 (JjjJI (J^jalu ^j^tlll IjUfc (jj^J .CjLtaLsJIj (jjjjljiiu 
/«! I I II II (_5-i.il (_7^ 5.i^jvjJ,l CjLlill (j-a (j^J.aji!l (Ji-jJIj Sj^^l )«-JJjJ 5.iLcl 
(j_jjL2JI <iiji>JI ojui (_5i^ '^Jt^J .414.3 i_^ i^^s^^l CjLliill (_5JI (_y^L<iIL>-VI 
4j ^jelujLa i 1996 aLc ' ^_;'-^ (_y3 4j.iL>oVI 3.^jS[:>JI <ilajl^ (.^JJI (_yjJ^jiaJI 

|J_A II iii-»L.a .ajLSJI aI » 11 3_LajSLj>JI 3JjljII (j! n<\ 3_uU,j_JI cjI mi^LjII 
14 , 6 jIjl2_<u (_,_a3^L^I pLkillj jlj-sVl c-lUa jljI^^ ^;^;.^r, ,,. jj^LlII 
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jljiil,! (jjiiULi (__>^L>JI (<s^Ltu:>J (j\loLjii!j lIiLcj^ i'IioH 



(2>c Sjjj^ I L^ia LiiJ ^^SL^ Cj^j Ct^J "ij^l^Ja 5jsjSL>JI I 1 jj""' '"• '^-.^-^ (jl jiill 

djIjbVI j-xiiluij V(_yJLx^VI u-ajill ^l_iJLi2LijLSA3.(_y^ljJj| J5(_y^3jJLa 

(_j_[^ (juLJI «L2.fljj La i±Jj i_Jj-<-u I'ijSLjj.aal SjLjellil lIJuVjJI (_j^ <ij^jS:>JI 
'O J ^ Aa Lliljii .'ii'i I riUj Llii-«-aL>iJlj (j^jl JlXIj JbJL>Jl i 'IS r iij ^jjJaJI 

jji^ ^Lbj . Aji^il 5jjiL>- (jjjjljj,! d-iaJLc. CjuLb cllue.!.^? ijjQil (Jjj rii (ji^ 

La lil ijVjj jW^ I ' 2 uJ\ 3^L=tj 5_bjJ,l tjLa i4JjjII 3ju^ '=I-!>Sj La 
(_jJI "ijvljtj L^JLj dJjjJ,! <iLij_<ii jJl2jj . (jjj J I jJ, I aj^it cjuLb joj^^ cjjIjI 

i L^_La t < J 1 U rt ^_ALa ^ ^ '^" ' CxjlS La jjjjjl jj,! ^1 ^j-* (QJ^^L) i«Laj^ijl jjl^-a'^l 

I^^JtSLoIx-i (5^ i4-u3L>Jt f^^^jc^ JJ-* T^ i^"tl ."»1 ^At «_^^ C7^^ tji>:H?^ O'tJ-*"'^^ 

(<s_ka_i Ld_<i^ i^QjJljsJI iLjJIjjji!! 3_^ u;tl jj .u" dLu^ Qji <1jJqI,I 3JjjJI 

(j^j (j-<i3 . aLJ jij (_y3 JljI I rill |_gj"i I iiU jiitli (ji 3_j^L<CL»-VI 4jLc.jJIj (OjIjiIII 
I (J I II tj . 4^LiIlj j-S^I (Jla (_y3 Jl>-Ij (J-ila I mi'm (j^jjLLaj^ JLilal 4j^ij jJS 
3" 1 11 II (jjj (jH-'^ tjj j I a I , 5 (_, I r (j'A-tJJ 4j£.Lai>.VI SjLcjJI SjLi^ aJLc 
id_uj|jj2l SjLaJI (_y3 i(_j.aJlb(j^jv (_y3j .Cjj^I ' .' ' "'^ij^' ij-* (J-**^' J '''"' 

/j_3 /cIaj-1 4 Lu^-a Ljt-L L tJ ^j_4JlI1 ^j-* ^j '"-^ iLLaLUl ^^^^ /c_A ^j-* jj-u L<i:>- 1 *Ljljj1 
.jw4Jl1I (j^ <ii»-jj,l aJJt i_^ I JjJl>- li-ul/ (jLuj^l ' '"-^ ' (j-« (J^i 'TH'-^^i>^ 

Ajij c-M U" . ..I ^ ^"a . I 1 /- 1 , ^"i ^ LcLfljjl 3j^'^I Jjj-a j-fl3^ «Gl J Cj^^I (_ya 

LaLc ^2>:jj iii^llj Jl>.1^1 jJ-^-u ^jy-2 («-A jj-a ^j no"*. * l-^" ■ ■■ * /cJ <djolr ^j n t ni ^_^i^ 
3^lj^l ^ ;j* ' - '■ x-LsILuiJ ^j t ' jj-^ '"■ cLL^-llju-JI 4-Ui I ii*kjI CjLlLulII ^^* * ^l^^l 

4-JK III (>_i LcLJj^ islajJI Jljj^ L^j-Ilj W^ (jj-i-«-" '^' iLuUl (_y^j 
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i Volker Hauff e^^ j^j^ u^ ' 990 ^Vcl. ^la 'cr^lio ^^ ij^ ,,-,ljjU-,ll 
(jl» : 3UI (_5J^ ij-^J (jt^'jAj^"^' (_ySljIL<iVI i_!Jj>JI jjia^j 4_(jjiil SJljic 
(j-\_al Al-al (3-^ (^ CjIj f ( n <"« ( n Juu . (( )t_j_<iJ>J 1 4_ajL>- ^_^ Cjj^.iS_jlj^ ^^^ 

Tom Koenigs j-x-j^^ ajj j-ua^kJI t_ij.^>. j .>.^j [(jn.i^l] 3jjjJ,l 3Jlj^ 

(_y3 i<ijJ>.Lj (j-« nill J I 'J Ml (jjiSLjiJ . Jjj<"l11 I jLjk (j^ Hj Ml°l I'ijMI ^1t-"|!1 l^J-"l 

j»Lc. (_y^ 4jlr tl^l^ lSJJI iJj'iiiiU (jJJ La (_yJI djbl^VI j>JLifc .-. ,^^^^-M jl 
j_^ J jL»_o j ^ ^" (j-oj L-L^j-j-a-o Lcj^ 440 Jj^j (j-o j<s-c.jJI (_,lr 1 1 986 

jjL^ La i-aLjLjial 4j^Ij (_yJI i3_j^L<ii».VI SjLcjJI Jjj . n (_,lr i Lu^L^ jj-2J,l 

. ^J jj'^j" La^J-O 46 "-jI^jI (Jic. (j^l (j-L»J JlS^ I _.j I nil I ji^Jj .(3jl ' mII (_y3 4jlr 
(_y^ l—lljJ^I j35t-C2 jI i> J J 1 1 Lol 5jjiL>- 4_LOJJiJlJI TCjI I ilU (j^ 'iljJI ijJLufcj 

i«Li^LiIL>. 21 1 CjIj.^1 1 oil 4_i-£a_u-£aj*j (3^w4-i (Ji-« *L<iJ (_^jj /«J fOJLJ J J j 1 *^ ' ' *^^>-J 
. 4_La (^^LLa 21 l^^l lJi^vLIXI JJlCJ ^_^_^_u_u^I ^jjjjI Jua JJlC ^^^A"»." jLi-oj 
i Jlj>.I^I fC-i-u^Jkl ^_^ )t_LjL_u) «Qj_u ^^-uj (J-4JU «LbjLl,l T-jLt-iLA Jl>.1 Juu /cJj 
.(__)^jjjlII ' ^"j' IjJj'^l jIj^Jla ■^-'-^ cj-^J^^^*^' (O^jJI (_>IoLiJtjl I . J I II ij 
(_f jj |_ji^l J-J^ "-^J-* L-uJl>- sLxJ (jl Vl idjLuiis (JI^^V '"'lj-> ,W,\\ j^l «_oj 

i(<(_y^Lti3-VI Qjljlll (3j.i>0(_yl^ SjjlIII (jljL2^(_yJI Lt2j^)i3(_y3 LuLi)) Koenigs 
(j^ (_, 1 1 II II (jIljIjiIlII tjj'Cj I ii"*^)) jjU'll \jjt J o"ii III I jlj . LjSLJu JL^ L*^ 

d_u3j_c Cjjj-iSLilj-S (_j_3 ^ ^ I ", -L 1 1 5Llj>JI (JjIjJsj CjLj_oj.2JIj CjL2jiaJI 

H_JjLl>- (j^-u-ul J I nil 4_LOjS:>JI Cjujijjkl (_y3 (_JjLi>-VI (__>iaj^jtll I (_jjL>- JLaJ 
(j— c (j—j^-^L^J '-' j"'!'' (j^ SLiiil (»L^I ^Lj^Li tjj ' ^ j ' J <— ijS (j^jju V 
La (_y^ (j-*^ L^^V ""J^ I I J I II (j^ liJLIJj iSjLjLjiJI (_fyLJI <ljJj|JjjtA (J_<i:>o 
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<^l I'lVj .«LiJalj^jjuJL!l 3JjjJI AUiu (jjuj/l Ajui (_jJI i^JJJ IJlj* tjl (_y^ "-r^ 

(_yi 3JjjJI SjLljj) l-7*Jl-»- (^L^ ■(_j-<-ulj I rill .Ul U^'.M I 5j_uSLII JjiUaJ,! (j-U 

jlSIL>-l : "ixajill (j'^J' (j-* J^' ilPJ O^' T^J-'i '^J.'^' '^I^j SjJLSjJI jj^'iil 
«l_LJ^L^l Jij_j_^l ^LiJl JJ-* Lciajt 4_uai_L>ijl 4_iJuLj_« ^l^^.j>ijl ^jSj^ * ■^" ' * 

iJi»JI tlruLj 3iijii->Jl isjufc (_yJI jLJul Ji^ (Interpol) 4jJjjJI SJaj^iJI ^ ^tAj ^ 

«L;e_Li-£2_a ^_^ ^_A i5j.j>jl SjL^tHjl «L;tlx-£i_a ^_^ ^_A La ^1)) l^j^^J 7-lj L^J-L > . 

3j; ' M II (jr^ cjLjl^I (sj*^ t^j' ' 1989 aLc: (_y^ iXhf^' t^-^' Sj^L-alaVI 
,>j;_ijJI J>L^ ^ LijL^ 6i>^ (jr!l 1990 j»Li ,_^ j^jij^a^il AjILaJI 

(21) " . i „ „ 

jjIjjJI jLJiJI (j-C 3 'J j 1 1 j-jLa- I rillj Sj^LULs .(j-uljill x_a (_y^LuJ j^l 
7-jj_(JI f_jJS (j^j^ljJI JLi-jLj i^jij I nil lIiIjIj I rillj 5ja-li ii'^Lij i4;Ljj^jiaJI 
dLus>- (j-« ^ 1 1 1 A 1 1 i_jjjlj_<jj| \l .^"ai (jji^Lij dt-iciia I if_^j^ J-i^ 3^'-' Cr^ 

4_i_A_(-£3 ^-'^J ^ijr^J-^ J-i^ J-'^-* C^-^ O'^-^jL-ijI * "-^J-^-^ * JljI^^ ^j-* O^ I-* 

"^ l'^' '" '^* M ^^* * ct^ f^ ^j -^ -It < 4jJ 4j^3_iBjJLj 5^^l>-LU,I ^*-j_u£5 jj-* «CLjJl>. 
2 , 5 ^1 J ■-^~ U-Ljl ;4jSLj^V| SjL=elll cuLV^I ^ aUMiLJI (Triaden) 

3_i_oj^Lj>JI jjIjJlII i^JLjvI j_j JLIj (_,_L: «Lb I Oa-I^l aUJI ^ J^J-i jl-J^ 
SJjJlJsJI Sj^I (2>C J-jL»-tJI i-JJ^^(_y3 (_gjLa^VI jjiill J-J-«J I Vjljjl (jr^J 

.(_yj2.jji ^H^ .j^"-" ct^ ^j'^^^-^I '>'J^ (j^ ^ u ,".I 'tl cjlSj-iiiJI L^ )«-i<4Jj (_^l 

(jL>-jJI <ijJ_>_Li5 ^J (j-O t— !j-^l (JISCjLlJLuLulII aj^ (j-O J^LLo Llx^J (_yl».J 

l_ojL-3 UJili 5 ^tx;ll iJljUJiUJI (j5 "^1 •Cr'/^l ^J-I^W ^JUajl 3 Km, a 
4_ll>-l JJI (_^Ijj_u^I jj_*u?c_a ^_^ (J_<iJLjl CjLj_LLt_iauJI * 1 U ^ JlJl* ■ J ' "-^'l lIajvi Ti ( til 
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<-ilUI . ,.11 L^jjL^ ^_^| i4^jjjj>J,l^^j^ jjLajjJI ^Sc i_Li(j^jv ^.A'a .^jjjjj'^I 
J-j-a-J 1995 aLc: (_y^ JJjJI J-iJJjl iSjUtjjj/ QiriJ-* 347 (>-aL£: JjJ 3_uU'!^l 

(_,_flJoj_a Cjlj-Jjuij II I ri ->■ I JJljJI IJlj* t_gjl I rijlj . SjLa-JI II (j^jlo 750 (_jjl 
CjLjLLsJI l_.iJ.SLo jJl^JJ .<Jl!l_«_LjJl,l pj_«.ja_o (j_0 3jUl,Ll A I iio->. njJjLxJsJI 

4_La^Sj>J1 t tjl^j-xiaju (3^^-!-^ Lt-^^ 4jj i I nil ^1 1 11-^1 j1 Jl^.* ^^jS ^_^ cLuJ^j-ciajl 

a'j-iti tjLs (^jljj'^' ^^jlujiil (_,lr Lai . jLlUI ' ^ . ^ "' J jM-*:' iJa.S^ LuUi (j^ 
.ijJjLa dlljLiLa d-uLuj 'Cllm (j-U La 7-jl^pj jjLcuiJI 

. L^L^ «l.ii (j^ SJaj Mill (J iir LSj(_j.a (j-*SL V i— u^^'ll cjLlU^ jLajijI qI 

(Jjij LaS I JLl>- ^^t-i (j5^ 3.3j^>jLA Ui^ O' -ii^ I jl -T* (JjljJaj ."il -ijUr.Ira 

it-cSlJl i_gJJI iaIjlII sLciVI (j-ujSj iHans-Juergen Kolb (_Jj.S (j.^jjj jJLfc 
iAusburg 3_ljJl.o f_^ 5j \l ,^"aVI ^Ij^l Sj^tslSLo 3x.jji:a^ o-^J ^"■^'^.' 

(_yii-3'i/l S^LiiaJI jJu-a.oj. 1992 aLc: JlIo 3^1 Jl^JI oLULiill oJUfc 3jj,lj.i (_yk: 

■J ' '■^~ (_5-lJl » 'I '^11 oJlj* ijjLajjJI r-LaJV ^jSlj^al » il .^1 1 i5.iLc ijjt 

(_y3 Llx^JII (2>j3-^=tlll (jIoLLa (j^ L^^Li La (_yJI jl ?-j^j.oL<k jl (»l.5>JjlJ o-"',?-* 

^Lse-j-u jj-« tJ_5TH>J^i (JL^-rHJUJ CjjAj-^"' ' "^'^ 4j^" i"i t La t uL>- ^_^[^ * l^j-tuJ^j-o 

(_y.3 ja^Laj 4jj_^I 4 o jj j a Cjl^j_<i t_gj"i I'l't i(3isLjJ,l aJJt f_^ f_^j^ ^se^ (jA^ 
LjjjjI (_jJI I .>vj 1 . ^" t 5j_uS CjLlO I Lciaji Lo—b jl (jji" '"' '" '"'^ j' C^J-^ 
3.c.LLiajJI IJuj ij.x.>-^l » .".tl il jjl^ joHi- cliLo-Li (_y3j . Li2j^i Ji 4_j3j_JuJI 
jjjjjjjill (Jj lA^ji,! L^Jok (jJI J ' ^" ^ V '(jJ^J^I .jL>oVI ialala ^_y^ l^"il-»-j 
(JlijOl La lilj .sLl^jjju 3.cLiajj i«Luu .ijjL:>JI Jj-i^ (Jj^ i3jj.^l 5^1 .>. .11 
d-cvLJuJI (_3jL<ji j < i"ij ijJjLiJsJI ^ .AUj a JL>.i (_f jJ <ijj^l diLcvLJuJI (_f Jjvl 
dJa^jJ,! i(_fljL^I ij.^:>-\ j.i£L d ^.A.^ll i_iL;ta^l i>j-aLj i Lj^lj_a jLi-o J^ <ljl_i 

(j-a .jjLc j^j^j (_yji;Lil3 ^:5tJ (_,lr 3JL>.jJI (j.a jlj o"ii iiVLj .5^^ I :,^tl jL»^'i/Lj 
3_ijj (_y.3 IjjL^ (I^'J^' tiiUji (_,lr i>j3? pLui ^ 1 ■ ^j (_jSLI 4jJjjJI .jjJljsJI 

<ljLa I jJ iijJjLa Q^jIa I , 5 (_5i^ '^i):^ '-^J J^ 4_L>-LJu (_p (jl L^J .Oj.^! jj-a 
1 1 j"j 'I '^ 1' jl idJJj ji 4_L>-LiiuJI jsJLA (j^ '^i>-'^ ^^ d ^-^ ,wA\ jjlSLaVLj 

julj /<sJ 3_jjLjalII uijLaajLlII (_^L(j 3.<Ji£. i_^^ tLL^a .dili j^s'^l -■It,^" ;j\ 
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OJ-^J>-\ » _. U" , ,." j^i 3 Ml itjJJ ^^ JJ J-o'^ 4JL3 Lui (j-OJ -J^La- I rill 3JS1_l!I 

(jLa iljLji ^«— oj .3_ij_^l > 1 1 rill (j-« *>:t^^' iJiiLuiSLII ojui Sj^L-a^ 4J3j_iiiJI 

^L2JI tjj'jl-^" • "J ^j J ^ ^ -- 1 la i^jufc i_jj^.^IlII CjLlU^ J ' ^"' "2 i~»lj \l .^1 1 jjjjfc 
JLa^ (_y3 (j-LLaJol-LlI LiUljIj jLjjjjJI A^ JaLiil (jl^^'^1 (_,lr iJa^ i,_>iij^l 
(Jji^ t_iLijl -' j""-"^ ' ija^Ls .pjt^'"1l jj^ (j^jijjjiil j-o'^l ^Jjl Lai .(J-ajJI 
l_Li£Ll i^jjai\ dVjji ti ( rii i_2jjLJ Lijl)) .3JljVI (2>^ L?'-'-*:' jj ^ ..' '»'J'^ ' "i 
'-*'-':' J' i^jjlliAjILJaia I LiSLi Kole JL^ L^ mx^^Ac 3 -1 j"ll "-^l-^l (l>c j-:*-»J 
jjLc (JjL«Il1I (—kSjIu l^Ji2j (_5-l^l (_3^ ' ' ''ii"^ ' LlLo-^^-i^ 3jjI J /TJ"^ ij-^ 

,3J3j.jiJ| aj.^] iju jjjL>JI 

^1 ,>.^llj dUj ,':.ll ^J j-^T^I ^^ I r-,^.^"l l-ij-i'a d /^jj-s-tl ^1 -^ a ^"a d U ,".! ',11 
(_^yILll 4-l1j<i Mill (jm (3-i-" dJLksjiJ JUn". ..." cL^ljUJil ^LijVI ^^j" iSjIJl^u 
1 j '-^ J-Sl JJ ct^' 3j^ r rill ojui i3_j^j-i-aJ,l JLi^^l 4jj_<jt3 ,(j^l>^l L^jJGV 
fj^J . Ja^ Sjj^jiaJI njs^ ijja (j-ujL^I (_yA:>o V i LLuu-cu^ LcLsj JUI JLa-J 

(_yi^ d_LjJ_>aiaJI CjLvI^I jiuki J-AJI^ (jl 3"a \l ,^11 t_!U jj^ (j njl*^ jjl j r rill I JUk 

CjjL»-3 LoL^_jJI jj-^J Lft-Lj^)) .CjIjJ.j>J,I ajLaH] 4_ujijjjJI cdJI mill (J^is 
i—xj^.^ (_y3 (Clearing - Zentrum) <IjLc.j^jJ,I 3-jj mil 3^lj-o L4JL1 Sj^^Aa 

(_yi ^ ^ ^ -» ". 1 I ^Llj^U 4 J m ilu JjjJI (j-u-fl-b ^JJ ^-LS-* (*J^J •O^'^J^' 

. u ,,.jVl |_2j_JlJI (_y^ cjIjJlj>J,Lj (jj^^mi (JLo (j-ulj 3jL<t>- (_7i^ o^j<j ' ""' 
I^LlUo 3lj"' (j^ Susan Strange 3".IUjj .11 3j\l ,^".aVI ji^Jj 1 <ij ,„-«■ m Li^jJj 
3j^lj^. ^3 ^lt;Nll ' .j'lj ...II 'I .^".aV 3. ...itl . 3j_._w ,^^tl .-.l^ljll jj it 
Jlj^l J r rir 3jailSLo (_y^ LojL-3 (jl^ 1 j " ijjLS (j>^^ clILLa q hA i^js>-\ 

CjLcLLiill (^ aIj.j>-VI (_y3 (j-tiajiuLlII (2>j^ o"'" "lU J-iiJiJ i-i^j (_jlr i3.xJ^.^I 

I J I ' ^ ^ (_yjJI Jlj_o^l J rrir d^^±)^ \^\£ lil Ai^S)) .3_jiijJk!l SjjL-alaVI 

^^£jjS ^ "j '^11 . o'jJ-^J *— ''^ OJ-^ - '-A>'^ "-^^ ((^^JlJ <Ka^LC LxJJJ SjJJiJlJll 

Commerzbank (_yJUi,'^l i-Sj ir-il,l S^jii. (_y^ Jor i_gJJI iFolkerStreib i—upJu 

i_2j_i-ail IJLA f^J^ Ji^l *j'-^l (.3-^ f^-ir!^' i-Sj r'lij (_gJLllj il£!j^lj I J ml (_y3 
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(j-o <ilj-A^ L^ji^ 4-^/lj.a (_y3j ■ aL«JI (_ya jVj.^ jM-° ^L<-^"-<-'^ ji-Lp La-Liji 
slj_ii>JI Luj i|_^jU>oVI jajlj^l 3.=tal£Lo t_<jSLa (_yj| Muenster 3-yJ^ Sji^Lv 
u^j^ j-i^ ^^^-' (_^^ (j\LoL«JI SjLclj J i'?i J I u 5jj>-mi (J^LiS (j-« (*Slj-»- tjLi 
2000 aLc (_y^i->- Lj-JUli (_yi J i"i II jljUjVI cjLlUx.j iCjIjLujJI <ijLSj.jjij 

I jljj-J 4_yJLa JJJ^J (j-a ja^jj^^ (_y3 U jJajJLjj . 4jULj 35 iijj Jjjlaj 
(__>iaju <ijklj_i ^\ I ii'll (_yl^ aIjl>-"^I tli^LujlS Sj"^ ' I ''^J 1^1 , ^" a .J^*-" ct^ 

(JLaj:*- Vl Ijui jiaLjtA (jl .«Ll1^ I jj^'' J l-^j • ""' J I L^ILiSLlo t_gj" i" "t (jl (JL<Ci;»-l 
Lulj^jlj Lujijj (_y3 .S«LflS (J^l SJjjJI 5j.^^l CxjlS I oK iSLiaj ^H^' Oj^ 
<ijCj.jiiJI CjLlL4j«JIj <ijCjjfuJI j_j^ CjLlLwlII (Ji-I Joj i-ijS iLijjij Lu^^jS (_y3j 
«Lfljj»_a (jlS (_^ 1 p ■ '-^"i ' '■ -1 * JuLJ /cJJ . 1^-4-1 (J-A-13 L^ J^^^ ^*-^J * '* '^ * J Lx-o Lix-pe-j 

,_>l3j-a J^l ,j_o tc-sKj 3JjjJI S}_4^I (j_o liJIi jl jL^^JI I Jut (jl^ I Jl La 

. fg-^j ii-i->- j.jv.a (_>>-i (j-a^(j I iinti (j-<^jj>J,l (j^ I i^jlVi,* <— ijLaJ 4JI aI i(jjjL2JI 
/o^jJI f_j\c I Li^m Sjus L^Jj-^- (_y^ 5Jj:>JI I . 1 11^ xJaljjiJ (<sJ I Liiajl i LJLLajlj 

. L^LUa^ I (__)iiju (_7l^ (__)iijill dLill (_y^ I j~^^->- c?^' 3j^L±ll lIi La- La-til j^ q-^ 

iSjj^JI (_yj^45=^ ^Jj lS'^' l^\ 'f'^LijiJ iJjUil sLajLill sLuljJI JLxj-olj^ 

iitjj^l 3jtl UjVI 3_uLijVI '"'I -i^it^i'tl I j<l" /|" (_^l SjjJUl pj-ftja^ (j-<i^ 

icIiI^JlSjJI (Jj-Sj I <i J III'*. iiiJjLa jLlLo 200 - I 50 (j^j La 7-^\jIu Sj_^ tj-^J 

loir - liJjLo jLjio 2 , 2 jjLscjj V UlLa 1996 ^^ i^^ 3JjjJI cijjjLj^ 

.J jr V d—illaj Aj \l ,^^ ^^^ jjj i4jjL^ 5jjL-a^ i"i I imI 5jjLi.aJ,l aJJt qLi 

[^ (j^Uoj 5JjjJI Jois 4jjL^ iSJ^-^ Ij-allf Li^UI (j^ plajJI j^L=e.«i 

CjLj_L«.c (jl J ' " (_j-^ '"' -^ '''- ' SjjJ (_p.«-i L^JI 'i^x.x^ liJLJkl jjjui p-LvjUjjiU 

(27)- 

jQ^ L^Jl2j ^jy^l 4jL<jj>J1 «LLa_L^1^j «LalL>J.l ^jljJjJI ^_^ /q_AJl^1j^ (J-*J 

JI33 V (^1 4^1 JjjJI (> llui^ llui f^lj^)/! cTjK^ JiLLu .e^jL^I 
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(_j_aj . jJljj La (_5-l-C L^ (_>"'-:' "^ *j''-'^^?t' ij-*-*-* "^.l ■'■^^"j 4jjj32l L^jljl 
.Aajj^ <iLt>-J <ixJ^^ tiJu <— SjJa i—i\ I ri'>J (JLlI^VI JljjIjj Jl»j jsJ Lx^jI LuLii 
dlLajLi- aJl^j C^jLi i4_j_oLLLl^ .-<I iI ,^^ ^j^ Cjj <" i iil '-Jj->- 3'^!-^ (jr^3 

ijj^^l (_y3 . 1996 aLc (2h« ijj'^' (_flj-ajjl (_y3 I .^^- .':. J .':.^ 3 < . n't (j^jj ^^ 

cl)LS^j_tu Joj^Iu ^Jl ' ^ Ij J ' " * ij2>^Lx-l CJ1X.JJ tilU Sjl^ ^oi^ OJ-^ tl>^ *L7^,>^ 
pjj t"i a A^\ 'r" t ri 1 ' '^"^^^ ' d 1J^" ' " '^ J-i^ CjLlLj^ ^_^ 4_«jJIje_« ' ^ j ' ' ^ '■^ j 
j—i-C i—i-iJLjjii i4_4J^.j>JI (JLa^ (_y3 cLLajiU I'll il .^j- 'Lji^ j-LijjjiJ (Jji^LLo 

3j_Lj^l LijJI (jl I jui (_yJI (-fljisi .(j^LcIl I JLji j.^^ (_ya 3j^j t-ijJL^'^l 

(j-<_LJjJL2JI ij"* .1 ' iiL>>XI 3 I II I iij-a 4_i cj^LS lsI>^ c-M U". , „l 1 u ,~..K jt^j 

(jl JjlIi J Mir 3jJUj (_y^ CjLc:j^>Jkl,l ^ CjLIo SjLs 4ji c^^jaljjl iKPMG 

"^K Ml a S Jjl^^Hil 3j \l ,^"aVI Aj|j.j>J| j^^ L?^ O'^ «Vjjk I '"^' (j-a Mj'^ ''^ 

(28)^ 

L^LAjIj CjLcj^ mi U ^ ^ « ' J " I " )«_La j^jjjJI v I . ^"i a V ^ i ■ ^ j LcSj jj^jJI 
j^VI jji 4:Lik:L3 Jl2£ Jl3 ic-cjIj i^iII (_yJLab jl (><l^"iiiil,l J^Lilijjl (_yk: 

Sj^mij 3-jjLia-LSJI jljJkl cjLcLu^j i_^^j>JI (J.2JJI cjlSjji i_^ l\^3 

'6-" J^ L^LiJl (_^l 3j>liJI 3jSj;^V| - 3jjjijjVl iTjLiJLjtaJI c^l^ I jl Lxji 
3_jj.j>JI ■ U J u -^ 1 1 3£jjij d_uLLaj^JI 3jjj>JI Ja^LaiJI 3£jjij Ij-iLi c^a^ 
Iil iV a! 3_jjlSL:o.l cjl-LaLfljl i-iK mi JlS n^uSLj^'i/l L^jI^jJl x_o 3j^jjiJI 

(j-<_La_<il_(JI jl « i^ll (j^ I ii'^LlI.I J-J-«->- (J^^LsI (_y3 Cj Lil LaHj I j>JLA i"i jj I ii" La 
3 ^tl ^^ ^,_Lo tljlr (_yj>-j-y i^jJI liJIi jji i^ysj S(_, . nlU'^l j-^^ i_gjj>JI J.2JJI (_y3 
Rupert Murdoch 7-jjijl_a cjjjjjj Leo Kirch j ^j_l^j_lJ J.^ (j-o '(»^^-cl 
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"5 jj-iill ^3-l3l-i-« j-dj>* ct^ JiSUlII I Bertelsmann / CLT J Cj (jj / (jLojJjjjj 

La u^i^^L \ ^. ..M '" |3'-:H-" Lt-^ ' ''^J J ,':. All I <:LLuil ^L^jv cLuiLlu/ /cuiluj 
3JU.J (jy-iJI (_y^ CulJl i^ijiill Siijl^ (jl (_yJI ^jsJI «lj^ 4^li: jLil 1996 

Ijufc j_y^ L^ (JtA^ ^ SjuSij ISLjj-al j_y^ (Jiiljjjj) cj^ij JlJlo ij o" I rill n_aLL>Jl 
(jjjLj_a_il joJaLjij (j_«_flj 3^jLill d-ji-Lm SjjlSLi! jl jjj i$j-^ '"' < "jl 'oj-^' 

, «Lfljfc^^ iLuLLa a\-a-LM L^ i>^.^Iu tHulS ^ \-<i£ C)J^ *--0^^^ *I-4J-^ • ^^jj^ C'^* * 

(_;,J.C L^jJL^ 3jj.«j«JLI «iL»-ji (_5-3 CjLojSL>JI Jl^^ i'Iji"! li-ui jl .4jL^ ^Li 
(JLjjiil 7c_ualij Sjj-i^VI jJS (jIjlS . I J 1 ^' J>^ '^H^3^ C7^ *J-^W^' (*'-*j "J^i 
JL3 jm (JjIjj «_LJI ^3^J3(jl «_4^ :(_yJi,L«JI J^KlII Aliaj(_y^ JLjLuJI UaiJI 
jL^ Jl^ .S-LJjaj 3.<i^ l~ilh SjIsjJIj 4_l».j1!I (jl VI i^jILc: IjIjuI oitjl 

.5-mlj I nil (_,lr (jjio^il jji \l .^"aVI 

jjIjjII SJjjJIJjaLC: i^gjjj V/sJUJI (_^ jLiliVI ;-^l>!l jji^'ll i-a^Utjj 

(_pj| ((S-LojiJI SJjjJI 3jL^» (_yJI jl iIjjI SJjjJI jl^ (_y^ aLc: ' ^ " '-^ (_yJI 

"i^LaijI (_j.Lu-L.Li$ (_yJLiLL!l LiiLj) Lu-oT fj^ Mckinsey (_gj_Li^Lo u-^j L^j LjJj 
(_yjJI SJlj-^-jJI 3 I II I iijj,l (j^Ltij I j" ^jC^j SJjjJLs . kennichi Ohmae 
(jlaj-^Jj I J 3JI JljlJI (_, I r J j . ..II ■ L^iJLLiA ((j^ji-LJIj (jl iUljJil c.1 U". ,,..]. 

(j_a jj .^".11 4 J I iiilu (JL>JI LdJjij 3 ij I U 1 1 CjVjjtlll j^^-^'j 4-iJjij I iilLi 
I'' J "a tSJjjJI ^1 j.i; (_>:aj^'ill (_yk: jjl-3 <Cl\^ SjJIUJI CIjI^jJlII liLLiiJ (jl 

(_a^yL«J| 5^ ^,^ ^^ iNewsweek 3_iSLj^'^I 3_L>J,I 4J t^i^jj i^JJI ijj_»-alll 

(jj . ^ ,1 U . Ilj 5j_aJ| ij^ CjLg.j^ MiU Sjjl^ C^ilj I 1 j i" . I 'I i"i ^ij jo—ikj 
(^LLiJ /rjL:>- Cj 2l^:>iJJ t-lllj^LaJ (j_a Cj Jc^e-J La 4_jJjJ_(.iLA (J-qj^t T iJ jc^-La iS^ J^ '^ * 

(j_0 (Jj I /«_& iJl! LCJ^ Ml 1, I 5 jLS (jl . '^LjUS I 4_L^ I J (j_a (J-UjJ I Jl^ . «Lcj^>_ii^ 

(_3;LiLaj (j^ ^^3 ' I""* (j-*J .M^LuaJu Ij i ii->-l La I jl iSJjjJI (Ji-jGj i_JLLaj 
(J .["vr Sjiij^al (j^ j_uSLII (_y3 j ^ -»"_' I sLlLs 1^^ ji^^^Lil I Sjl jVI (_y3 aLc (__>ia.i>- 
^^ « ' Jl^:*-J i3-JjJl^ CjLji-^Li^I j J ^-- ' (j^ j<s-A_)j5cX. I .J I iij*^ . LoLxj liJJj 
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(_y^ jThf^' J jjJI I jijfc I .Jill ,j-<iSLj Vj . SjLo i_aVT 5_ijUj (_yk: J o" mm ^liJI 

j^IaLa- 1 I ij^ ' '^ ' J 'I cLj:e_ciD i^j^^jjju j^J-^ (_^i (j-ujij 1 nil ^^ 1 11 ^_^ i«LL>.u 
5j_oJlJ,I jJsLim ^ j -^ I J " (j.^ (*-A>^?-^ Ct^ l£>^' '^H^lj lj-*J 'j'j-*^'^'j 

^Li^t ^^-t-tJ 03^ tl)-^ ^'-*'^>-*-^^ cL-oM I nil aJJb AljLLi^s^ ^t ^_^ i (Jj Jij , «Lu_lU 

d-L-ijjjiaJ I CjL«j^ Ml" 1 1 (ji^ 4.5ji>JI tfJUk j J '--' '" J . ^J 3j^j 2 sLjIa^jij-iJ 
i4j^L«Ii>-VI 3J|jL«JI CjLALajxJ (_5-iaJ f^-uj^ua 7-y\-La\ ^^y^~ tjl L*J^ • i-»^i 
(jj J I iilj I nil jjtjl I jj idilSj-JuJIj CjLcj^ Mill (—iL^Ej^l I " » I « I U" »_a (_y^LuJ 
CjUI ill I nlj jlj.a'ill (j_« 3x.jjiJ>JLI jJjl^J Cj^Luiajaj <il<i;v (_j|^^j>.'2l (JS (j^ 
UJ .' "^ "' ■■' p3 ' "■^'' (j-* J J Jj ''^^^ (j-^-ilajJkl ijjt>- (_gjjl j^'ill i3x.jjiJ>J,l I ' 1 1" ! 

j2)SJ^ i^:_^_ul (j-oiU ^_^J^ 4_4Ji^^.^>JI ^jioLje-a ^_^A^ 4-j-ulj t nil jJjlS ^J^J ^ j t nlj 
Hjlj-ijill Jj-aJiJI (jju (Jjill (2>c Sj^Lc L^^li .i_x^l^j(JI SJj^Lo j_j^ i-jjJLjiLj 

L_fl_x-iDJ I I t n ■>■ H^^-uxl\ n1 .^" t^l J^^lj^ jj-J^-^^l (j-^-^^J.^^ I » (Jl-a (J-*JIJ t_$l 

Herrman j^jjJ-Laijj (jl_aj_<fc LjjLaL (_yi S-iii-l jJI (JjJJlU 5J5JJI ^^j 
Jjj (_y^ (_;r^'-^' (j-«'^' (1>^ U>l3J-^' U5t!-"'^!-^' >^ '■J^ iRegensburger 
/<i^jJI (_,lrj . '^5Uj .':.tl ''j j"^ ' ^^ * • "j"ll ^"'^ p j"^l '"-^ ^^'' 5 ^h-^t I -,11 .tt 
J j ■'■ II («-4J JaLLlI nJ^j^^£L>JI tjj ^ Is 1 1 ^1 JjI (_gJLll JjjLjiuJI r-LaH^i-VI (j^ 
(j-ulaljJll aVj^ (__).£ajej iJIiLo^Lla (j-* 3^jSL>JI ^^jJ La aI JlJeILjiI StLjil (»J^ ct^ 

(O^L>JI (CDU) (jj- Mnll (_yl3l^jAJjJI t_jj^l jiji i(Datenschutzbeauftragte) 
J_LJ=J o^Vs: ^^ iJ^jiA.\ (SPD) ^IjJlj^jJI (^l^p^VI t_!_>JI j^ 
(_jJLLILjj .Cjl_2_i.ij>o (j-« 4jj^'iil 5j.^^"^l <1j (»3-Sj La 3y-^ (jr^ "'"• .^"tl « 
La I jl '-' j "'^1 • •■" (_y3 (j^AjLflJI (j-l-iis I jJ, I (_,lr '"• .-^~lt jjlSLaVLl j\-us Jl^S 

(j_a jiLc J-j-S n"i i in ji^ CiJl^ l-d^^ ^^W 3 tULfl^ Lol .S-cJilll /<ulj.j>JI 

Cj^j (_gl (_y3j tji^ (j-^'j-* lS' qI'' ^^;''II iLill Siaj Mill j-J^»J IJ^L^ idili 

(_y^ )«_<ji^ilII (jl .j-j-cV 'J j J •"■ II (_5-Lc (»j-^ t—iLjjj/al ijjjls (jl (_yi>- isLiij 
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ddoJgaJI ^ 

(<sJ liLa '.jjJaHJI 4-La j_i f rrj i_gJJI oLsoVI (2>c Sjj-'^ ^ ". ^•^ *..' SjLSjJI Sj^-vi 

j^lj_j_u2l jj-^ /C^vUjl (_5^jId^^1 > U * < >* M J^j>. Jt_Ltf3J t Lu_uLu_u i^lS-a^U JjLJ 

(_yi«j i^gjdl j-o'!^l i3-jJL^ ^-u^LlAj ^Llill 4.:;tLal£La ,j^ Jj V tUla i3±oKll,l 
(_y^ joSLalJI (j^ S.al_i I rill j.:5=-C (_,lr I.I iiLcIl ^J^\ jJ<"i II 3 l-^l • ""1 1 3JjjJI (ji 

.jL.=a^VI 

: *lj_o ^i_i 1 J 1 -V LjvjjIoj «L»jilj sUjL^I 3jjJj '^11 <ljja_ul^pjjiVI (jl 

(jjji 111 J I iillj 'LLlJI SLx-s-j tjjo"i(jU »1 <il<ILa .(_jJjjJI (jjljilll (_y3 (j-<iS-j L^JJ 

JjJijsJI (_p j_i^ itjJa^l tljL-ul J I nil LdjLiuJ ijjijju^ ((Jjjla JlaI J_La Q^jJUaj 

I ''j"''^"; i^Ijls Cj^LS ^ -J ' ^ --^ 1 1 «i:»-j (_,lr 4_uJ(JI 3j^ I :,^1l JjjJIj .3_JjjJ| 

Cjlj_4j|Jil JJlC j_Lj^^::tj (_,lr jljjl jl i3_l-U3m J mhII CjIji i nil (_y3 L^jjljlJ 

(_^l 3_i_ijJ«JI Lijjji Cjjjiij . jjJl:>JI Sj-jLc iJiiLSLfljVlj 3_l!jjJI 4j^jSL>JI 
(J II J iiiLij 5^j"iMiU i3j-^' cjI jukLtA ^'■i-" ct^ cjLJujI jl 1 1 jLjfc (j^ jutj^l 

ijjjjjl (j_« Jl-JJ-«JI (_5i^ 4jj<iia (_gj_ijjj LiAj^-jij 1 I nl-ie^ 'Ctt'JDJ'^' jL>oVI 
J— ajJ_o j-j-cj 1 992 (»l-c (_yi jij_LjL;v (_gj ^jj j_^ 'I^tJ^' J-*-'J-* (j-* *l JiUjIj 
(JjjiUiiil (_ya (jjJ,l JjZIulaj^Jxj sL^Ij 1 1995 aLc (_y3 Sj^LHI (_y3 jjl£L<jJI 

i5jL=elll (<s^":^l L^lftiaj (_ylll uIjIj^JII (j^SJj^la 3 1 1 nl i in-LJllA i 1996 aLc: (_y^ 

.j_uQJI SJljI^^ILo "^LjJjJ I Jljul Cjjjtjl Ji^ <J jiU^I CjL-uI J I nil (ji (_jjl J J I'l't 
t^^"l lull (_^A^ (_^^SL>ijl (jj I II Till (j-« p^ JJlJJ La (_^i^ iJ^lpJ 1 M I 11*^ I M Ml jl 

i_fl_L^ jSh [(j-jl I II II] SjLjtim (o^'i/l aLc (j-^-ai i(_jJLc. (jjjjJaj (jKj .(_yJi,L«JI 

«Li_uIjJl1 (j-^ I II i*Kjl Ms (j-a *^-il:iJ 4_u_uLu_u i"<l^ <^-^ ."■ ^^j^ lJijLjj «lcj-4J?E_a 
I _■ j • " " La^Ljjj 1995 aLc (_y3 4^j.4J>J,l tfJLA Cj^Jl^j .(JjjjiJIllI IjUk Jj III 

Global) (ttJl t II (_y£i-a iLiJj i"i Sjljl (J-j-S^>ij L^M^ (j-a (jSjj-i (_ylll J J I nil 
(j_aVI (J II 1 -»e-a 7-M_i^l (_yi J-^«^ j^-^^Jj-P' Ij^ j-*>»- o^j .(Governance 

1^ I II I iij.<>S 11^ \l ,^"aVI jj^^J jjjiLa.^)) (Jljtjj iSjcaim joja^j ^LlII (_yJjjJI 
3 -1 1^ " -^ J.t.-v (_yj| i_ajL^ iJllLa-l^pSVI ojui C^l^J '.(_yJjjJI (j-a'^l (J nl-»J, 3JjiSLa 
(jr^i . SjjLlII jLitjl i_j Ir 5jJl2 Jjilj SjIsI^j^J^^I SjLjtlll (S^'^l 

t ■ '^ *t t '^^-ajj S *kJ 1 J ^ ^ g< J I 111 J I nil CjL4±^-UI ^^* * Ll^-^Jj-^ Ll^^l (J-oAj 

jjijlII 3 ^ t;^ : ^ J (Greenpeace) jjiai.'^l a^LuJI 3 ^ Ia : ^ i-nmj '^\ . L^LLLAJ 
3j-S-»-j 3 'ij J II 3jLt>. J^l (j^ I ^ j^l X I (Amnesty International) 3_lIjjJI 



llO 



?6J9^I |>aJ 

jLa (>_iHj_I,l ,j_a j_uSLII jjl^j ^:;j,,.jllj ^Lc'i/I ^Jl^Ij 3j-ai>J,l MTV 
-' j '' I J ■ ^ f_^ 1 1995 ' ^ J '-^ (_yi 3.j_LjJI SLx-a. «L2i». i_gJJI J .^'.tl 1^ ij\j 

aJijjLa. AJuuL£> iBrent Spar Si o .n U Jj^^JLjJI rlj-j-'ml So^L^ i3'>^l c?-^ 
I jj"" Ijlj /o_«J i(Supernational) 3_j_lLjJI 5-ml j .n II (_, I r j I <"t 5-ml j .n I 

J^IjIlJ A^LcI JjLjJ SJlJI I ri<l_l ifa^lj (2>C. tjj'CI^" I rill L^O^ JJJU d-llo I J^JJSJ J 

.5jjjijl1,I *L».jI J^ (ji Q^LjjIjja I4! 
(_yJI i_ajL^I J-al I'iill (jjLtlll (j-a i_!jIL2j jii-i JlS (<sJL»JI (jl <iK I juk (_yi«jl 

VI jLl=^ V j_aVl cjL.1 S ^Li-JI ojl>^b (^Ulo-VI jlj.2l^VI iL^I 

JL>-LJ Lo-Lcv Lijl S joJIjtil 4-l1j <i i"i 1 1 SjljVI j " -»""' (_yl>- dJajjjiJ CjlSjjtll 

(j\-*-i pj_u3jJ,l Ijl^ 4j^L>JI 4joUII iJuIjj I'liiUj cj I j-AjJ-all (JjL^JI jjjJI 

(ji VI . JlJJls- J '^'' S-iH^ (_,lr lJi2J L(^ ^ Li^ JL>»JI l-iJ JJ.iji " ijLUcVI 



ill 






I 



3_j_ij_iL!l cjL«_4JL^I (_,-fl-a .4_Lo JjLL V lj_ol 

jlt Mill ^g-A 1 JLA i((4_ii3lj.^j.4-)JJl 1 JLjIj (_^j.(aiJl» ,5^^_uS 

,_jjjvl Lolj^f Jfli°:rit 4_jIL«JI 3>^' jL-alal Sjjb 
5_jLcj_II 3Jjj j I ri I iij^ L^ j^ cj-'J' SjJLI i_!jLjtlII 

iSuJliiil 4jJlL«JI ^j^l JJU La jj-ii^ (^ 2U£.Ul3.VI 
«l_jja|j^j_<jjjj|j jjj I rill vl .^"al jjl Ijti^lj "-^LjJ 



5.niilSL<i Jul jjls fjj,l jls 
i_JjjJI 4 , l^lj^j : < ' II 
j_^ LbIjLj*o La Ijl tSjIjLaLj 
/<i I r (jj-i^l tt r i-»J.I l^JLre-a 
. ^j-L La Ijl^ ' ^ I . ^ " q V I 
L^jUL^ ^j_a ijLSejjjjj LL ^>L)Jlj 
^j ^ "" ^jLjL^ . 4-Aj Ml g 

^J_iL2_>JI 5Lclj_^a (jLtjjjjfl 

■ »SJlj1 Mill 

Pierre Bourdien 

College de France ^jh jLLui 

Gare de Lyon (^ 
I99S 



ill 



ddoJgaJI ^ 

JLi-JjJ ^_^1^ 3*_j_<iJ>Jl ■>r 1 1 , ^ rt J ^j^^ ^1 ^j t fi 1 lj ^^_L>.Lu1 J* ni) Lg-L cv 
LLA (j_o .Ja-S^ ■■' ' . -^ " a I ^ aj A". 1 1 -^ tl ,^ ^j jj^^ (JjljJj ijLjII^VI (j-A-tJ 
j^^_L^:>tj (_^i^ p ^ t ^^ ^j-jl .^a l^jLu ^1 ^j■^_LL^l^^J_^JJl ^j^^_u-^L t rill ^_^i^ (j'^-t^ 

diLcjj-Jiiil i—iuji lAjLaJI JlIo i(JjLaji_*jjjJI IJl^j .CjIjLuILjiVIj iIjIjISjjVI 

jOjJijL!! jLsoVI (j-*SLjJ •ij'-^' L>"'j S-''^''-'^' 3j ''^ (j-* S^LcVI Qj)0 1^1 I rillj 
3JjL>J,l (_y3 l4jJi,L«JI t_lJJ>JI JlAJ I " J ' ^ '' fjJS 3_u^Jl!I 4-mlj I rill cQiiv l_g jJI 

(_,_& 3_JjljJi,l jsjuk Li^L^ i«_£ljJI (_y-3j ;j< .U^tl '^ ^j\_i 5i j I J 1 1 S^jts-LJI 
Soziale) 3j£:Ul3.VI 4jLc:jJLi JiSJll 3>^' jL-alal L^jI^ j^la (_ylll S^^SLill 
<jLiJ\ Slila j»>LuJlj jlj.iIxajVI ijjjjjl LuU'i/ (j-«-cb |_5 JJI I (Marktwirtschaft 

.,j-*lj-!l i-l^jJI ^J^ ■r\.ijl\ Tt'j-^i '-r'-*'-*:^ oj'j-^' \.Xlt {jj] VI .(j-A-uJI ,j-o Jj-2^ 
Sjj I nil (jjSlj (jl (_jJI i^jjj <ljJkL«JI jjj-^l '^tP'J^ Ct^ (JJ'^' Sjjia jjjkjd^ 

Ij2iv (l>jj-ll liiiljl L^jj-i^ (jyl^ jL^ (jr^l jt^La'^l f«Jj-«II J^J^' jL-alaVI 

SjLjjj jj^^U J o"i I II U (j<ijii-»-"ill (ji (jjj?"n_i /a^^ .pjj-^-Ljo (jjjLjiI /a^ 
(J n nil (_j_A t^j-L>-r ["r oil 4_La^SL:>ijl 7c_Ulj Cjl Jl^i i nil ^^^^j (J_4Jtjl tJl)lX,L_u 
SjUial jJt:>iJ dJLiJj .SJi^jiil "ixjisLm "l^^ljJk t_ij< Mill ((4'ij^"il)) ^->j-> '^11 
I JUfc (_yi JljljI aj U -^ CjjLj) Jl^ 3_lSLj^)_o'^I SjLjaJm vIjLjV^I (jl (_yJI LLa 
jjJi_La (_y^j .3 J r Lq-ILa-VI SjLcjJI ALiaJ (j^ LiK cJlJej L4JI il i^^J ' "^^ 
^ \l ,^"aVI »Uiill jj^--" (_yJI (j^^ljJI (j^j I III J I nllj oLcj^j-iiuil SjL^ 4_lJLc. 
JjUo V 3JjLa_o |_gj I II Tj-oLij-JI I jui (_,lr (_p=ljIl^VI (jjSLj (jJ i(_yJlj_LjjL!l 
I ^ ,, ,,-,'0, , d Aaj (_j_Lc. Jl^v'^/ Sj Ji^ V (jiaHo JJ 1-^" "^3 (^ (_aj^ji! I ji ^ 



SS4 






^_^ (j-Lije_a «U,^jtj1 j' '^ *t ^IS ^ i-<iJ^ 1 Mir J[j-Lu_u aJ I II 11 jJS aJ i iiii ^jl 
CriiJ-S ' T'i)^' (J^^'j-* jLjil (j-a (jl£ 'Lj^Lu.caJI Sjjill j . ^ « a . SJjLSJLl jsJUk 
JJLsJI (j-l-jJLs-^iJ-Ilj sLoJLaJI (j^j^LLa^VI ' aj ^ . ^ CjJl».jj Lx-ListS .5^1 Mit 
/c-L^l (^^)iaj^^ t'i Milx. ' ^ '^ jJ_jL_uJ jj_* «La^Ss_>Jl ^^^JJ Lx-iJ t L«_a Ij^ I U" . ..1 
jjj_2^>j| ^ Ir J (_y^j.j>JI Alliill JlcIj^ (_,lr sLuiiJIj iSjsjAill 3_i£.L4ll:>-VI 

(2ry^T-oj (j^j^Lo «LSjI/j o^J^ lt^ Ijjj i iTh joJ idis I juk jL>ol Ij^ I u" . ..I Lx-Ll>. 

(Jlll^j-jv pVjJl fj^ I '^ji Ijjj I 111 Ji^ 1^1^ (Jj n _. I ii-!e^ J Ml J II (_yJLl (j-o Sj-iii^ 
4jj_lojCIII L&Ij^ iJliji CjI^jjs. I \-^J^ (oSLallll (_,lr Sjji^ -' j i ^i C^l^ La SjLiiA 

(_yJlj I J^jJI i±uJlj>JI Sj^I ijJj jJI SjUeIII AlJiJ jL^Jl (_yJI j-o'i/l i[^jLi (_y^ 

(_^J_iijl (jjfojl (_yi /<iSL>jl SJUJ/ (_yjl (j^-l^JJ Mill ?L2Jj| l_^\j (J-d-jJlLC. (j^jjj>- 

. t-^ ^ ■ ■■ " <jSj3 (_5 JJI i(_y^LiJ».VI rjJJll iKarl Polanyi (j^V^j Jjl^ jjl^j 

I i'^j~ (j^l jIj3U S-SjSj Sjjj^ (^>_uSJI J^jtlll) ((Grosse Transformation)) 
j_;,_LiJI (_jjjJI ojLji L^ i"iii I II t (_ylll "ijjLiSJLlj i(j'AJjai->-ll (.7^ 3-i-^' (Ir^-i'j^ 
lLj^jJI f_j Ir 3_ujijj'i/l cjLaj£[j>JI j-i:>-l (_gJLtl j^VI iSjuJiiJI 3j^L<il>.VI 

I _i I ii-a-*^ .«L<»SL>Jlj ^jiV l«tl ^ tl J ^~ A" SjLiiiA i—xjJLjiI |_j;Lilaj ^^^^ jii^LS jjSl 

iIjjI h^jJj V)) SiaKJI 4jj^Lj jl1<uj (J'j-^i (jihiiiG jjl^ Polanyi -llji La 

L^jLjj (_y^ c-L-.-LariJ (Jj i[4j^jSL^I] O^U-jOilj tcjI^I (_yk: ^LiaiJI (_yJI 

juljjj CjIcJ^ miU (j^J (jjJ^LaVI vJllLvj^ ^'^ ?-*J •" (j-<-4jia*JI I J* ' "j'j 

aLSL>JI jja-usl i4^LiJI (j^lju (jJJJI Liilljl (j^j (jLj-iUiJIj Jj-^lII Cjl^j.^*. 

(jiil^j-jv 3jI JljJI (_y3 IjjL^ jtt^ .(jj ' "11 L^i^ ^i>*" ij-" Jl:>JI (_yJI ^^ii^La ^^1 



SS5 



ddcJgaJI ^ 

^j \ r 3_LJ^'^I 3 I ri'^LcIl 3jJ(-0 (j-OJ l4jvL>JI (_,lr SjijIjJI 3 I ri'^LcJl,! 3jJLo (j-* 

^j -J-^W JijJI (_,_L: ^jji.'b/l (jIJlLlII j.j^I i^JlJI >aVl i,_>^jj-iiiKjl <l3.j 

<i_l_aj_lJI 3J| I rill (_yji (('LuL<i:>JI ^-ml J I nil)) (Jj i5j.J>JI SjLjtlll (^^ («-I ' '-'-* 

yj^VjsS\ (jj_2JI » I u ^j j_j_ii3m [JJ-2JI 3jL^ JlJLo cjLojSLsJI * " • j -^ I j ct-^' 

(jjj (j-*J • Jt_L^Lj J^ U>^' '■-*-* ij-" CjLujj-AjlII j-Loj l^Ji^ cj-"-^' Lt^ 

cjI_oj.S1:>JI ojui I j" ' •"■ (_jjJI 3jjl2jJIj 3jjLajJI <_!jij.j>JI I'.jj . n't L^-La SjIjI 

jL-i£SVlji2jLijj>tJI (_^(_ij-a^ i^gjJI jjj£LII Jij^jJI pVjiJl (_^ i(>u JlC:! iro'it 
./ajli^ liLLiiilj Liiajl liJI jjl (_ij-ajl |_^JJI i(_yJi,L«JI 
jjj^ (2>^ Cjjijso ,^1 JjLiill Jijjj ol-^ Polanyi «LajLSj |_5 JJI ^jjJI tjl 
A^jJI jljUJI /oJjjiil 3jJL«JI 3ji2lll jL-aial ,^^ i LJT . 3 ; t-^ " V (jj.nll ^^^ 

aLSI^I (O-C |_5 JJI jjo-allla . >ljLa (Jis^la «Ull ,_>^aJj>. La (jl VI . JLi^lj JS_i 
(jl n>jLfl_a iJS t_g jJlj J Mir x_<jjLiII tjj-^' (^ Lr"jry^' \l ,^"aVI . (j-\_LaJJ;,| 
jl_«_i 2I (jr-'j-^ Lt^J-" jaliaJ ijj^ (j-a jl JJ /s_^l-«-4ll3=-a iiJ_p ja^J J i^i'^VI (j^ 

* n t r 111 «GLl13 ij^ jj_<ij:ftj /Q_(ij ij-Laj^. ((/Q_Aj)) ^^-LM (j-*iJ-J ' ^ .../«' I ^ . .. /* I -oJiJj 

J ^" '" jijLxiijJIj ^iaJj-a^ f^"*-'^ '-*:' <J-*-*:i *J-^' P-^ 4jj,Lujj (jV cdJij idljiiS 

(j^Lftla-^^l jljii'iii'^l j-ajG (Laisser - Faire) j^jl 7=-J>I 1-Sji>j i Jijjl>JI j_t^ 

^^ji^ |,^:P^ (J-^*-^' '-^-L-Jjl (jS i Lxiajl (A^j-JI * I >» ">- 1 /c-Aj-II I JLA ^ .. A' ij . jlj <i"i , nL 

ji jLiS LiJjj (jj '"^^ iX5^ j-ij-'^J 3_icL<ti»-VI 3jLcjJI 5Jjj (-sLlaIsI /i^jLjIj 

«LjJat ^^—LM '"' ' ■■ J I ^jj t II ll (_^j_^ «U_aJ_Xl «LjJ^_x-i> 2I )) ^J_A ^1 2l| . Oisj-tlu 

(jx. Ulrich Becker j-S-j-i (__>iLj;Jjl pL«JIj>.VI /oJLc. Jj-Sj L*^ laijIalj^jjiJJ 
(jj/jjju (jjJa-tlLj V (2>jj-ll 'U>*>^j-^' (jjjJj>J.I L*JLlljl 'iJS-J i_JJJI I ^ < Ml 1 1 
(3j_2j>- J5L>- (j_a cLjJl <i iiiij-ll (__>i2_jj^p^ I , I U 1 1 J j^pajjJI (j^lj^ iTLJjLlII 
(_j 1 Vij jjl sj-ftU (j^^AJ 3jj_ii- «LLa (jSj jaJ . 3j \\ ,^"aVlj 4j^Lil>.VI (jLjiJ Vl 
3_i.c.L4lt>.VI diljjjlll f_j\r I I iiiLlXI JijJI (jl^ (Jj iSjlJoJIj (JjjiaJI JLi^ I j'"' 
.iJliLujj mhII J-i^ UVl '-I'JJj' Ct^ "ijiil^^jJiJjJI ij-<ii3 (jji^J iLfljJjiJI 

Jj,^-^ll - jt j^-»"j jj''^l J ■'^■■tl (.diljf (jl)): ^iSL^ditUo Beckerjj^ljjj 

(jj_al_a (_gjLa J j S"i i ii a ^ I r (_gl i3-jj o i>ia (Jjl^ 4j-3ji (.3-^J (lA-^ Lt^ 

OJ ^ ' ^JlJ *^^I.j^3-^^I tj^-t-p-* (j-*--^! Q^ 'uij 1, 1 LiLJjl ' 1^ '^'^ /c_A ii ul^j>JI 

(j-a : L^jj^ (_ji^Lj 7-juu2l1 3a \l ,^tl iJjsJI «L<JS (jl . Sjij miUI 3jjjj>JI I Jj^'' 



SS6 



3 n T " "t V i^^l .3 J Mil J Ml 3-i>^ V iSjjUI j_<kjJI J-jl>i: (j-a (>3sl (jjj 

(2) 

3j "ill CTH ^ ^ '^ 1 ' " I ^ I . I Ill's J I.J I II II 1 Jl^J . ((SJlJJl^ 3_j_Ls_LjiJ 



si JjlJl 3^J^ J J'^^ll ' (J ihI Ijj^j JlIo (3^'i/l (_y^ J U -^ 1 1 I JLA 7-Vj . JJJ-»- 

i4^lL>- SjjfcUi Ci-xuus] (j^jSj^alj (j-i-jjjijjal ^jls mil (j^j SjljLcuJI i_jL>-3U 

(j-Ujv^Ul 7"jlj-i (j-o JLaiia .(Jjjls JLol Jilo jLjUcVI (j-^-t-1 ''L-ulj I nil Lijii-G 
(j-a Jlj^ CjjLi-3 (Jj ia1jJL>-VLj ^I--'-- ' (jLxjijVl 3j^^ JiJiJ joJ (JiJ-^'-^lj 
i^jjvl (_jJI AJJ (j-a 5jalja^J Sj 1 11*^ jul^^jj pjj i_*jJL<j<ij Sjjaji (j-ulj^ ij^^^ 

. Lu>Sj 3_ujijjVl (jl jIlII J^ (_y^j 3_iSj^'i/l SjLajIl iTjLjV^JI (_y^ 

(_y3 ujL-alal ^ ^» .>»" . ..1 1 CjiiAil ^"m 1 j" 4£j.jv (.lIlLA ,_Jjj>.i «Ll»-u jj-aj 
(j-C (jjJJaLjJl LdJjlSj 3_j^L<il».Vl SjLcjJI f_j\r OJ "I J V O:?'-*-!^ ;jLAll:>iil 
JuljHo ^^Jt-l (.7^ (jjl-^^Nj I La "iJi^i 4 U"i U J^ g| jjj Millj jjj^L«JLlj (J.«-«JI 
.(_y^Lil>.VI (J^l£[llll (J III III (2>^ ^jjkLsjJLi (jjjuijj (j_>llj:J ^llrf'-'^l dJLlIji (_yljej 
tjj ' U I J ^ (Jj^ijtlu 1 jj iJoLLijajVlj jjjfcjillu (JJJJl^ -^ j , mAiI jajt ijt^J^l^ 
CjLJ5_«J,1 )«-3J (_y3 j\j o"ii iiVl OJAJ:^ "^ *y>*' iJSi-y^J-^ Lt^! SjjiiJl jojli II 
Q^rL«J,l tj^-u-ul Jl nil jo^^pjj .'LJkL«Jl jjj-^l (_y3 jLtail 5JjUo (_yl^ (jJ>"'^'^ 
(_yjlj_uill t-jj^l J^^ LuUl (_y^ S-fllUl iSJljJl^JI 4jIj^1 cIjLclUjsJI aj^ 
(_^l S-L^LiIo-Vl ^AuikJl (_yk: jjLIil,l d2j>J\ t(_^jir^-^l 4^j (_yk: FDP 
dj^j^ (jl Jl^j i(_>l3jJllj gLJ-^j-j I'lll 3JL»- (_j^ SLpJl j_ujij (jl LifcjLia SJjio 
CjuVjJl (_5-3j . JJJ^ (j-« ^-\>^' «Lu.iiiejjJI 5j.al Kill <-iJj^ (jl '-7'^^ ij-*-*^' 
(_jj| (j-i-«CL.'i-l 1 (j-^JialjJkl ' '"-^ ■ CjuliejjVl jiJaLSj tilxJ;*- . <ijSj^^l ajLaHXl 

(jj_j_Ljjij 1 jJ 1 jLa . ^ ^ J . ^ -Lt I cLjvj (_5-I-c Sj—LiflJl iLj-cLftJIjvVl vJiiLLflJl 

(j^Ljju l^^ljj i«LuiiiJ (jUj-Jl (_y^ 3 ^^1 • "tl 3jjlr '^Li JJoJl (j^o^Lila-Vl 

L^Jojiil ^^%\,^^\ jxJj 4^1 f I3JVI tli jjju ^1 4j;h:ll t_^L^ .(1882 . 1809) ijjjjIj 
5 J rl n'^VI 4_ilj^jIjJI CjJl:>.I .*1_LJI J J 1 1 II j_^ plj if-i 3Ll>JI (ji i^^_5 iCj^^I j_^l^ l^jLjj ^\ 

J n il 3jL-pl 4J1 II if-ia «l-2-Jl ^J-u-L^ /^ 9\j.j.^ A < ii'^LU.I (jl Oj-fuLja t^ o"-»J.I ^yL^ 1 ^~ ^ , u a aj < ^ 1 1 ^jui 
) I II i 1 1 II Cj >J >jl ;_^ \_iJl>o 2 I ^ aj...ljAtl 4jj_la_Jl i>Jul 51^ J j ^ •"■! ^j-a . ^ n"->J.I ^-^ OJ jiil, I ^ ^"il . ^-*.ll 

.^^1 .(1903 . 1820) 
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jL-3J -ckj'j-^' Lr^ ^^^-^ '-^ j'j-^ LT^ f<i^^' 5Jl»-J ^^J^ ^ Ir^"*^ (.3-^ O^' 
Sj I ri ill J I--'" 'J La (J ri I r|-»-"t l-S^pJ l«_»l3^l Jii^ Sj I riill jj^ J"^'^' )«-Li3 (_yJI 

(_jj| Jl_lJI J_a (_jj| / " » I J U . >. 1 1 CjL^^I (jl 1 J I II V i3_jjLo CjLjtxiaj (j-« 
VLiia-i ^Li^l (jJjIoLb '(j^jljV (2h« AJ^J aJlJlJ <i^LiIL>-VI 4jLcjJI i_jjI£Lo 
jl^ 4jJlj.jjiII Financial Times 3 lij-a- 1^ cljl^j .(_^3jJI Cjj^I ^^Jill I^^J>a 
jl iC:j>LaL«JI »1 iiiill Jj^ (_^ (jljcaVI jj-u Sjtjv j»IjlII i^gljJI (_yk: Ci^l it 
3ljl I II a^iJI Ljijj_ij A In i"ia jjai-l (jl jSjj (JL>.jJI jj^ L^j.2i«^ Jl>-| ^Ij 
(J_i_<U jl i4_LLJ(_a sLl^i (j^LiJJil J-J^ (J'-^J-^' (j-* (jl J i°iill (_y3 (JjJilu sLLaLuJll 
»1 I iiill (jl l-XJJ •ij-*^ dj^j^ ja^J 7''^ ^ 1-0-4^^ (^'j^"^'j (— i-L«JI (_jJI tVjji 
SjL^ ^ J I U" 1 1 j_lC (J-<u>JI ^_ysj^ Lr^ Cy Mj-^ '-^ (.3-^ (j!a^:a-"iiMj cl!^LoL«JI 
(_yJllLlLij J -T* 3j-3ji (_,lr J J , ^ ^ 1 1 ^^ (jl J Mill tVjji (j I ii'^lij (34JI-3 I JJ iLo 

J^f (341^ tiilij i^LuijJI Jji^ (j^ Jl^I)) (_y^ SJSLAaJJ J'^'^'^I ij^l ij-*^ 
SjjL-alaVI 5-mljiiill(_,ljS"iiiill IjljII (jjSj (jl t_i:aj Lufcjj^ .(caIj^^U >Llo 
, [(jl^i'^ll j!j^\ Jor (_^j^] (I More Jobs for boysn jji 
i(jVI (j,-j->- S-LjfcLsjJLj /<s_«Jj Jlj3 V (_ylll JjjJI i3^^^ ^jiaJJI I jijfc (_,lr 
CjLoj£L>JIj (JjjJI ojui ii_jj^ LftX. I jja- <" I II . A 1 1~ I ,^~,n 4_j^LxIl^l vIjI^jj 
U.I iiLLII iJj^jJI (_y3 jJaLiJ,! a'jJt, IjJlJ /<sJ IjLs . L^juiii (j^ (—ajAJtlll (jx. 
I JLjk . Polanyi «U^ cjJi^ l5 jJI .^1 i>il,l (_ycLil».VI J<iill jj Lil^ J's mi'm i n"'^ 

3_jjL«_o <i_i_oj^ 7c_o^Lo oLjI-ij (_y^ (Jo-rji II Ijui (Jjiiill Jij (jl (j-u j-aS "IJlj 

.4_L>.jL>JI SjLjcHII ^.jj-^J 
Jj_2jlj (jj ■-' ' ^" J (jJJJI (jjj 'I .^"aVIj 4_j^Lu-iiJI iJliLg.j^ Mill 5jl£ (jl^J 
jL>ol (jjijjj_3 .(JjjJa Jl^I I "i ^ j U -^ 1 1 |j_(fc Ij I II t Ji^ ljj.>.j I ^•™ J '^' 

(jl)) (j^ i>^JL>o (_y3 I Jlx».j (jSLj /<sJ iTyll Necker ^>5Lu Jj (jU'^l ;ji_.^l '.^W 

(j_o JljIjJLo JJl^ '^^-"^ f*-' Lt^' ^^I*^^ jll CjVjjaHll «j^_cuj (_yJI i^JJJ 3J,jjl!I 
CjVjJtlll j> JLA (_y^ (oSLsellll (j jl LuSlxJ (_ajS . L^L^ I J.*:>o (_yi^ 'j-^^ -^'j^"^' 

Percy dJ-Lajju (_jjj<j_u (jlSj . (0> j o ''•II 4j>.^Iiio ijs>- (^IjjjijI tL2j x_o 
(Asea Brown Boveri (ABB (jjlSUIj i2jWI r-bjl J^L*^ ij^^J 'Barnevick 
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(j^ CjIjJJjJLII -j^ vj " ... a ,3 tl U ,tlj J ^.Atl ajjJu (_gJJI (_gjLalLll CjLcjij i'IiU 

(jjjj^ii (_jlj L<i^ . ((i—iLiij'^lj (_fl_L«JI (j^ ' J « ' ^"' (_jJI --Ij ^.Allj ^Lj^al 
n_g jdlj ijjj/^^b (_y3 w^ \l ,^"aVI ,_jjGJi,l (j-ujjjj (J .1 1 iij^ iKlans Schwab t-ilrir'ii 

4 J 1 r (»J-ij (^ j-ll (_^L<iIL3.VI »l i J II (J_«.j>J, LjJ.j>o 1 1 Jlj! «l1 JAoV ^^ 
(_j.j>-jj jLJoILiVI 5jLjlj.im «i_2j^>Jlj pLijiaJI j.^LiiLA)) (jij (("iJal^^jjiJJLlI 

L^Jl I (disruptive backlash) I j j I'' Sjiajj^JI (jSU-i V 4i>.Lla 5.jjil£JlJl jj-b 
(_,lr (jl » : ^IjLS Schwab(_yjia.4Jj . « JLsJI jli. La Li jii. I /<uJeIu» S jLxiiA ^js>- 

j^-»" . .. SJlJJlJsJI SJ^Jlil sLJLu-uIjJI (jl I Ij-i^JJJ 0' '' '-^"°' »lj ^-mlj I rill SjL^ 

CjLcj|j_<iiJ,l SjLs 3^1.^" 4_L^ LI, (j-u-jJj 'Liiajl [(jl "s mil] ^AoJUJ > li'ill 
(jl . I JljI 3-i^l j-ifc S^L^I (_,lr (jjjjL^ jji 3j '"^^ L$3^ (j-<_LoJJ,l (jl VI 

5jLj (_5i^ jLcLtuj (Jj jJI (j^j (J-«-«JI -"J . .."' (Jjjjjij (jl i-iiLjI I J-=^ 3tj j . ..II ^jji 

iSjjUa^^VI j^.;ll i^^J (j-a i^JiJj 4jILlII (3ljj^Vl J^ISO^ .(jAL*^' ^^)" 
SjIJljsJI oJl^j >l1<u3V /sJ^jlI,! \I .^"aVI 5 1-^^ jjl VI . I Jijv 3jijla^ Sjl Jl». (_yJI 
3j •^"'J ' " (Ji>-^L>JI JJjlS .SJjjJI (Ji-Jijj (<sJ I jl i7zIuX\ sljill )«-JJjIlJ "^ J I iiilL 

i-l!I '< &I (jj-S^ (j-I jLjj-jJtllL I .J I nil iJL^j .(j^jajljJI jjlc (_,lr lj.^jj^ LSj^ 

,/^^^j»_a jj_al5sj (3-^ Ct-^ tjVI (_7^^ Lajl^ iLLx^DLl,! «Lj_u Lu-uil (^^^j-xUla jJ-L^ILtu-a 
(j_a ^Ljjla I Jl^ j <i"i I iij (jj Sj.j>JI 4jJ,LlII SjLtlll i-JjJ (_,lr Lajl^ jj i nlLa 

(Weimar) ' jLm^ Ci mjl qj^ (jl La^ ,3JjjJ| j>Lc.^ (_y^Lil>.l ijal^ (jjj 

jl^ iLSjLji lj'a\l '"''JJ J> '"ii" Cj-iIS (_^l jjjjjl (il i I linL ^LujijjVI (JjjJI (jij 
(j\Jljj_u (3^ (j-* l3tA^ *^ L>^ (^ W-^J "-^J Lj-I^ I -i La^Li_u (_^)Ii_jJU (^3^-1 1 Cc ^ t- t lp I 

3^>.Lla^Ll (_, » I ii"t 5_i-g.j _i Ml 3^j.^v (JJLLa I". I rijl 4Jl I jui (_yJI ' ^ . "-^ i . LoLc 

1 ^j . ^ .- 5j "i ^ CjjLlLal . 4_uU^I Luj . 11^ I II . jLcj^ djilaLid =L*i_uoL^ ^1 ..ill j_^ dtjl^ jl tij'*^ (l=i=) 

•J .^.- i^_^ii.o jLS i.-iiii>ji JjlS Ujj.at iji^'^l i^M^ (1830) (»Ll ^I (1775) ^l^ ^ ,_;^jJI 

./cj>.^^IlJ.I . j^^jj^jij ju^iLi^j jjj-Aj j-^_? '^.^ tj^' o-^ 



SS9 



ddcJgaJI ^ 

j>jj_iaj i_g JJI jJa:>JI (jl VI . jljjsJI JjJ Jols Cjljij^ iJt!-^ JI < miI (_y3 ^^SLij 
J U ^11 ^ .. ^ I j_(fc I JjJlj>JI Sj_iLc ^'j-^'^' (j^ JljLcuJI (_gjj^j^l jjU"tl 
l_jA,\-C jl J (j tl jl JlJLs .(j-oj-II (j-o (_j i^a L<li^ JjjJI Ojui (_yl^ (*Tp=:i lS'-^' 
j<s_<kj-J-C. (j_a J .>■ "ai sLSjJlJ j-oi J-Aj ij^^'i/l (_y3 T-^ij lIjLi^j^jJI (_y^ jLtj'i/l 

Lljv jJj_lSLiJ I J .^^' LiiLc ^SLjl Mi'iU (jm (3'j-"' L7^ •— ''jW-'^W ujj "^ ''^^ 

j^VI jjj jij (_y3 S-ilal^jjsJjJI i—ilj-^VI pjL-aj JjJl>- (j-oj . ^jJjijjSLI V I 
LifcJLu Jl>-Lj (jl » jU" . .." (_ijS_j i^\ i—SjjiJ JL«J joJ L^'^ lill jj nljjJkl CjIj'C i n 
(jlr L^ja^ljj tliLojSLsJI ' " 'J ' ^ a IjLs . jj^Vl (_,lr SjJajjjJIj Sj^LJi,! (»l-oj 
(jLfl ij—i-C V (jl S I rill (j^ 'Lji^I ^-»l '^1 '"'lj-» .^^"11 /<uJ-2I1j L^j < Ml «LJLLiA 

. ^La-I jl ^La-Lc (jl cjLiLjeiJVI J I II Villi L^? /<si«j (jl <jiiLojSL>JI a'jjti (_,lr 

(jl jJaLje-a i LxiaJl -il-i>J J3^'^' (.7^ ^^_; ■-'-»" ji SJLLajJI (_ji ^juj (_p x-a^ 
(jlj i4_LjvjL>Jl 5jL?tIiJl *Ljj->- (j-« J^^>o «Lj_uLu_u (_^jLi:>jl (jjj ' "I J ' '■ 'I "T tj"' * 

l_aj_l-3 jl » I III ^^_; ■-' -»" (_5-!LC (JJL^LlJJ 4_JjLj>0 i-JJ-^»- p- Vjjl (_y3 IjJJ 1 n'lj 

^ J 'I 1^" at (J-«-3 JJJj (j-o 5j-La^>JI j>J_<k 4 J Ir 'J^j '-^ '"' La (_p x_o iCj^L«jlII 

' ''"j"'-' ^J -i—ij » Ml II (J£L! 3 J I riilLi 3_uiL3jJI ^^ 3.».jL3 SjLtui-j SjjjIo^ 

(j_a ^q_aIjj_u (jia Jl [^j^^— L-'(- j -3 jj I I I I I] (j■^_J_aJ_^l J3^ Ct-^ ^j_laL>J.I aJJb (J.i:>tJ 
iSjLscIlII 4j^jaj (jjj^jj (j^l^J V (jJJJI aISL>JL3 . I JjI iJliLiLjtljVI (_y3 S^LiJI 
A iii'^m iLiJui ijiji (_j_Ll3^l \l .^"a\t t 5L<t>- (_jJI I LifcLjtiisj "iLJ (j^j i(j^^j-"ni n 
(jf ^JJlV LiJl .(><_o.LiJI Oljj^'i/ 1 J I ii< dilj (_y3 (j! Ijlj La I jl i3_ui3.VI 
(_yi^ J J I n't (jl (jSLxJ jj^al (jl ■I'-'^a (Jjil (Jj I JLjSG (JSLj j^-»"_; ' " 4iS IjLA 
(_ylLll sLjJeJjLLlI SjjjJtiII (_5-i^l . ^ 1 J 1^ '^ 2j_La (^JjJI i-£.Lu.<aJ (jja-t^ jjajjl I JUfc 
^ - ' J pLiJi^ ij^^ (j-* 4_iJ,L«JI j3j-^' 5jLL»-iiA ijji iJll^LaVI (jl (_5i^ J ^ Mil 

I 1 1 1 nil I JL^J , (jSLx-a ^j_lC ^>-al - fC-a'^l (_^l-> (_^Ljai_a (j^ J[^jLX-i (_$' - *=u2lLiaLA 

(jl JiJ^ (Ih*^ -"^l ^^^^ La l«_a /<ija- 1 n i" ^^JS>■\ i— x-l1 L-u Ll j j'C li" 1 1 1 nlr tJAJiJJ 

,aj\l ,^-,aVi (jjj I'll II ^_^ [3_uljjjiJI] 3j^j2JI j^Liil (_yJI Sj^I (_7^^iij 

J5A^ (j_a jjJlj>JI 5j_jLc (jj I II II i_j_jj_^ ct^ Ij-i-iiA ^ ^ _■ J (jl 4_l[^ (J'^-'-y 

;J* i U I J 1 I !«_L<i;v liJIjjil ,j 1 ' '^JJ (_jX.L<iIL>-VI (J^lS^I (_5-C^ l(_yAjSL>- AUij 

3JL<uiaJI jjfc J^L^a I Jui(jl .^jjL-aiaVI SjIjl^JI ^"a -^t^«ll pLijjVI jUj(_y^ 
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(jfijll .(jl jioJI jsJUfc (_jJI (_j.cL4li>-2lj -j^ \l .^"aVI jlj ^" , ,.VI . j^^jj/Luji jlj^ijj 
ijj_il£ Lx-Ll>- iCliij m»j I ritl iJSIjij Cj1jm"ii nil J '■^'- (_jJI Sjijjiil (JLa^ ijjLui 

^ ' ^" t (_j1j-a^ j_^j-3 (J-« ■ ^ ''^ -1 ^ g< J 1 1 fit «Ljj^i.SItj_uU jLIxuJ «Lj_tl3^1 cl)LajSj>Jl 

<_i_iiitj (j2 JL>JLI L^ 7'-i^3 ' ^ J 1 "' «i-iji (j^ 3_jjilil JjljiJI Jtjjjlill j_;^-- ' 
(_j_ajSL>JI JajiaiEjJI (Jj^^is jj^ d-uiLiSLiVlj ^Ji*^ .^~tl ,-A ,l^"ll SlLjj (j-° 
^ '^al ' J J ■ "" jo^'i/l (jl , Ij j j^ Uajji » U a ^ \l ,^"aVI LdjLijJLa . jl o'Tiiii^ 
i<ijJlL«JI j3j-^' (jr^ djjjiLLa ^ .^-«- (Jji>ij (ji^ (jJjSlII 1 j • "^1 '" ^^^ 3^j_tuJI 
(Ji>"ljJI (_^ dUSijVI ,^1 /oja'^l j>JLA (j^ SjsI |_gl 5ji5^ (jl (_yi«j |_5JJI j^'^l 

. 4 Ij^ ^Li 3^'^ I jui (_,lr 4jj l^ (jjSLuji 
. ^L^-ol ^^ILII (-SJl^JI (Ji-ljJI (_yk: »lri<"iVI JSLij V \jJt ^^ 3j>Lc 
(jl . Jlj^Lj (J^ 4_«_Lia^ l_K>>^ (j7-^ iS3^^ (jjJ''^' i^g^L-alaVI J^lSLllLs 
jIj^^I (j^ Ji}-« Ji>=^ AjLJt^LuiJ (jl (jSUj 4j;vLuVI (_^ (_yJLjj>JI p-lijjVI 

3_ij_ijJI j\juus^\ (j^ jLail Sjsj^UI oU.>L-3^l (Jj5-<CU ij^iiJIj isLiJI (j^ 

(jlji'ill I jtji (_y^ (S^il jjs'^l .SjpJI JjjJI (_^ ^Jlj1!I 'I .^"al Lijj^ (_^l 
(_yj| i(jVI (_yl>- Sj^JlII jLju'i/l ji 4jJ,IjlII 3j ' "11 (_,lr (j^LuJI 'Ls-JJ (jl 3-<k 
3JIJlC:>UI 3J,^ (jy^ '-"(jr'b S-lLI^jjjjjJIj 4j^LCo-VI j-uUII AjitJ La 

. 4-U^ Ml SljLt-iLA (_yjl 

* ij ir^ jj 1^" 11 i ^ aj (jJl (_j_a^ SJljJlC cLiJt_ul^pj_ul CjLv^p-a^ cLILlAj 

(jj3 JL>JI (_y3 i_!j jJI I JUk cr^ Ct^J'^' a J U ^ 1 1 jjji£jj , (_^jilJI (jjuii^JI l«_<iia^ 
Cj-ibj^ ^j •ij'-il 3'j-^' Lt^ (jjU ,".! '.tl L^ ^t^i-ftJJ Ct-'^' 4-Lj-un iiitl iUaLjiJI 
i<ij;»-jL>JI ij^^j^l (_yl^J <i;U-L>-'iil Cj^L<jjlIu ajja-Qil (_yl^ CjL«jj^ <1jj^_u3 
5 ^/- I •, ,^tl JjjJI 3x.jji5=^ (_y^ CjLo^SLsJIj 4j^jJ,I ' a J I , ^ 1 1 ^Ir (j-L»j U 
(j_a jm jL^^i I jjl'' ^^Lflj U I Jaj-Ji/ jl JljS ^Lj c. j . >■ -^ 1 1 nJjjSLII ^ j i nil 
SjLjj_II (_^J^_L> (j^X. iJliljl o"!* I iiVI (j^ Jl:>JI (j^ VJlaS .Sjjj^ j_lC i_JLLi^ 
c-l U" , ,.^ I i<iJ J^^j V ' -1 -> ' ^"' iLa^LSLI, dJjjjijS iSjijLill jl < I III (_y3 Sj o"ii II U 
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lLsI mi i tl (_jiiL«Jl (_y^ ^JljJI L«_o cjLoj£L>JI aj-itj iy^jX\ ' a j I . ^ 1 1 ojui 

jl < I III ^ ^ J ■-' -»"' (Jj^Ja (2>^ tiJJJj ,^ j^ I ;,^ll iJiiLcj^ Mill ;_JjJ t_gjl III iiVI 
jj < J I II i_gJJI j-o'^l i3j^jj,l I a J I , ^ 1 1 I j ^ "i /|" (_ylll (jlajij^l (_jlr SJljLAJI 
(j-olj-JJ (jl (j-o (__>-3LLa Vj . aI JlJ-"i I iiVI 'La-jJ l«-3j_u-oJ 'J^ 'I ,^"aVI jjilll 

T-yL-L^l i4 *! J i!l (_yl^ <iIiiaL>iJLI i"»l .lu" ^ i crAi ltHJ-'^ 7"^i-i^l ;<-« 'IJj l^jk 

aI jLja-"i I III (j_« 'J^i)-:?^ (J^*-^ J "^ i"i t i-d l^"i I n't (_^l CjIj^^I ji < i iii (j-« ^J^ 
l_^ Cj Lc jj-JuJil I j 1 1 -»""' (_yjJl (—ajJlSHJI (_>ia.i>- jJj^Ja jj^ njlj-ifuajl (J.«J>JI 
J < It I jlj« •°^"' Ju^ 3 II U .tl jubj (_jIojJ,l Jiib (j-L^Qllj Jl£.L2iJI iIjVLjc^ 
j-LajCIJl j\j ol I III jj_« JL>j1 (jl^ jJL^l J_L>-^1 jJjj-LiJl ^Jb \jJb (jl . (^^ I II itl 
^LajLlII JLo.>LI liJpj (jj (^gjdl j-LaJlllI IjUfc 1(j1lJI ,_^Laj^Li(_ij.;uiJ|_gJLll 

■O^J-^^ (j-« ''^ih* 
CjL>.^Li^VI (JLi-jl aj^j-L^ f_j\c (__>i2J^ 3^' i-dLuk 1 1 jbk (_yJI S^LcbVLjj 
«_all>ij,l (jLi (ttiljJI (jlS lilj . 4jjI JL>- it^jjj (_yAjLil!l ALlaJjl > j i iijILi dij-flSL!! 
4_5e_ljua^ JLjJLt^ (jjS"i i n t L^e-pe-x-o tJl)La^i«_a jt_<iIL::t_a (_^1 jj^j;tll_u_u ^^ ^ 1 ' < ^ 1 1 

cIiLjVjJIj Ljjjji (.5-3 La 3 : j 1 (j^ oU'U j^i (jl < Mill jjlc jIjjj (jl Sj-u^ 

CjLcjij mi 1,1 (j3 VI !»(_, Ml I V iCjL«_al.j>JI ■ l'^ -» ' "' (jij <i_LSLjj-a3l SjijaHl,! 

(_y^ cdJ jj (jj.i.i ' '"ijj ^ .' Jv' ' '^ ^ ^ /"-^-^ (j-* L)>i>^-y '— ''j^-*^' i—iLaj^lj 'Lj^Lu^l 

i «Lj-OjA^>J I ijlll jlj_j"^l SJLJJ (j-O JlJ V I LLA (j^ .4_LOjSL>JI ijll U j I jj, I ^l^i- 

(_^j^ ^^LiJj (Jj ipU'ill sLcoj^ (j-^-lIaljJkl (j-a j-jSI JJLc ^ I U ^ V ''-'^a ij-^ 
i-il .IU"1I 1 (_jjaj jji j»Llaj (.ji^ <ij^j£[:>JI tijljl <i i ii iiVI (J^L>- (j-a ^^^1 (J-<J-C 
(_ylll Jjljjill (j-2jJ (jl I J_il j^^ V I ij Mill I JL^J -(Jtiil Jjj I II (jlf S-iLlJI 
« 3j (j^ ' j J • " l_<kS .d_iJ^_iiaJI (j-C (_jl_L<iJ CjIj^^I i—iljej^I 1 Jjl'' J ' ^ ->_' 

• slj-o V 3_uj^ji3 3Jlj_c. (_yJI ^jJLiSLII > 1 1 III! (_,lr iJiiLt^uJil 3_jj^ji3 

Cj^^I (j3 d.i2jeILo j_lC 5Jl>-Ij 4_L»l3j^ (j^ (^->^ Cj La-j"i ii 1 1 ojui (_p (jl 

diLv^Li^VI e'jjt «lj^lj SjjLJ,! aLoj JUejl (_jlr SjjLS diLajSLa. '.(jjkljJI 
cjLv^ij^VI ojui (_,lr i_x^L»j (jl (jjj (j^ iSjijJljsJI 3_u^SLII «l».j (_y3 (_a^^i! 

3j_2JI ij-it 4_LSLj^_a'i(l SjLjaJm iIjLjVjJI (jl LJl-iJ .(Jlj_a3l i_y^^j i— ijij-^J 
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j^^lj . ^Luot jj-J-« J-^ J-^' ijlc\-<Cl>'\ (_^j_(aiJl t_^^^ i^j!iSjij3 4_jS^j^i 5jjL»_a 
JlJLo i^uSLj^^jI 5jL»im tliuVjJI tliLajSLs. |_ji>^ ^ iiJliLaMlli-l (j-« ^ J ' J' La 
^-ilaj" I riU » il .^ilt jl <ijuJajJI » il .^ilt ^Lijal (JieJ '^ i jtl (_£_^'i(l jj'j-"'^' 

^ SjajLllI 3_iS1j^VI cjLa_jSL»JI fj>u (jia iS.iSLj^'i^l Sj^alll uIjLjV^I (_y^ 

^Lll Ll<_aJL^ Jl^ ^j" mIS Sjljl LlulSj '(jj ' " '^ L^_3-^ ^_j-j-oM t fill Q^jul ^JLSj 

(_yij .S_ojLSJI S-JjjJI uuL^Ij ir-ill (_yk: Vila 1995 ^Icl (_y^ jVjjJI S^JI 
^^ujjjJI 3jL^ t-iUjVI ajsi^l£Lo 3.=tjsia^ -o-I^' J^' *k- 1996 ^■■U...-^t 

. d—LjLjLjJIj 'i.UJJj'ill CjlSjjiuJI ^«-J-«->- 4j^JJ1J > i<l"l jjJ-lL^ (_5i^ (_jSjj-o'^I 

(_jj| (J^i-jJI (j-« - ^ — J ' ^ ■•- 1 1 "^J (jr^ *LLJIj (JjjUoJI (JLa^ (_y3 ^ U ,".! ',11 
.(jl^lj LujJ )«-a (J^uilll (_j^ CjISj-jSJI aJJt Cjj <i"ii III La I jl i<ijSjj^3l ^J-^' 
JUejLi JijJl^I f_j\r aj.^^^ I j • "■^"' (jJjIJj'^l jL>oVI JjJ CjJLa-j JL>iJI (j^j 
duciJal J^ 3_iSjj^'i/l 4jcLxIi>-VI SjLcjJI 3JjJ o'^J . 3 j i nlla SJjLxji iIjUIj^I 
(jj I II II i_^ ttjiijuXl iJliLojal vJliLvj^ (j-* L^j-oalj^ (_jji:>o V iAjjs>- V^Oai 

ji_LJI di!i SIjjJI ^ (backlash) «_jvIjJ1j (j| Ijls. j2j11,I ^ Ijj i3jIL«JI 

1 t^j ,>>^ jj^ I nil ^^^ Cj ,>>*.■ 11 ^_^i^ ^LAjI (J-4.>- t_$ JJI ' O '^J ' ^ *- 1 1 cL>.J ^_^i^ 

aJLlII (_jj3jji d'^,^1 ■t'-'^a i«_LiiieJ 2 (_jJI Mill (_j£!jj-aVI jJ^'l-'-'J^ • l-2iLiA 
^ " ■-! ' ^ ' <IjIj_)_LII jJjl^J »_Liaiej jjk jjj 1 1 JJIJ Lul J 4i>-Lia CjljjjJ i^ 1 1 nU 



ddcJgaJI ^ 



/'■•Liajl Sj^l 4jIIjiJI 5jL==1!I ^^r-^ t^l^ 



. Jl^vj_o (_a3j^ iliejl (j-« WjLJj' ijj'^ (__>^Llo V CjljijjJI ojui <l^^ljJi,j 

t^ f»jL2JI ^^IjJI (^U_iJI iJ^jJ^\ ^H^'^l Jul JUL. V^ ^^^ 

jjb [jjt I I J I U 1 1 . I J \l .^"al I j . ..■^' C7^ ^L>JI t_ij < Ml i^yJiSSl Laju^ C'^?-'-' 0' 

(_yJJ I ilN I i;^L>oal (jLxj"^! (_yjiLli3J Lujjji IjLli- (^Jjj'^' jLsoVI (JjJ aJl2j (jl 

ajLaiii oLjV^ji jiii (j^ jij V 4jJ,l»ji 5-miji.in ^^ is^\ s-t^j f^js j^j i i 

5 J \l , ^"aVI Sjill jjl . J '<(j\\j (j-u-iill (_yjij i3^jLa]| (_yAlajLll (J'jillj 4jSLj^^I 

tjj-L--a_Ljlj "1 1 iiVI Cj^I L<i^ i3J,jjii,l 3l_5-"'^' (^ 5Jlx».^I 3 -1 jl I Sj^l j_^ 

^Lbj i LlA jj-« * *^i5^ dllj i ( ti JlJl* cLl>-jL>J1 SjL^eHJl (JjLola ^_^ ^^_jSjj_a'^l 
jjjaj jjj iLJajl i5Jl>-jJ,I Lijjjl c-l U" . .. ^ 1 iLdl^'i 1 n a (j^jlo ^jLuuj^l i_^i^ 
i Liiajl Lp-jLi. L*!! j J-tJJ Liii-I J 4jI JlJI (_y3 1 1 j ^C 1" , ,. (_jiJI 3^jj '^11 Sj^l 

5jL>-jJI_i (jj_LoJJ,l J 0" I II J (jl /jjLli!! j-iiai- j^^ 4JL3 I \jJt u^i^ sl-ij 
5-Jj J i"i I (j-a SjG_<Jil joj^I^jlII f_^ djuLaJI <ij.ajSj>JI jjljjJI (_y3 4_ujjj3l 

(Jii. -^ d "tl I Jl^S . Lijljjl J J o' I II a 3.C.Ll»^ ^J^ (j\ai.L(JI ijJIjjful j^^c. ,2>a l5' 
(jjjilij^ L^ » I iij (_ylll LjjIJJi . ^j'' I '"^11 CjI I III iijj,! 4*1 J i"il, tljLiisLiJI Ujljji 

iCjVLsJ,! (J^ (_y3 (_ycLu-iiJI (jj^itl (44! L^Jl2j (_jjJI TcjU-a-iil ^j^^JI j ^ j j 7- " 

(_y£lj^_o3l r-jj-^JJI ^ l-^*^ L7^ Ct^JJJ^' .iL>oVI (j^lj^ 3 A L ,^ I (jj .^j^ja 



s^^ 



3jJl>-J T-Jjio^ [j-uisljji,l p^ilsl (JJJ (j-*J l(_y^Lli>-VI (2>:jLjiLI jjjlil (jj I rill 

I . J I II j"'^ 5 .J I U 1 1 CjLv^Li^VI (_y3 pj^ Mill (2>c j.::a-»JLj Ljjljji (JjJ di-i-Li-a I 

tilj-jtlLlI (_, 1 r IjjLa tjljJ-JI ojui ^ jijvlj |_^| Jljlj (sJ ^jI^I uijlSLiLiilll 

diljlj^ jLjtjl f_j \ r SjjL^ (jIJlLJI ojijk LlxJl^ La (Jj^i Sj^lJ (j-o . ^y-^jiii; 
(j-o 3 J l--lj aj ^j itl ^jiLj-ifoJI (_,lr Lijiljj aJjl! dilij nJliljj^^l 5j ilf- U 

,3_iJolj^jjujJI (j-ujjj^U Lab LcLiai-l iIjIjIj^I jUtjl 3jUr pLiai>.l ^_ya 
(JjlJLjc-o I j " • •■"' (_yjJI (j^'>2JI i_J^jt3 (_jlr ^LtS aL«JI i^lj-II ' ^''J LaJjJtS 
f'Jij Ml a (J-J «LjIu_3L_La ^03 L^-Ll > .j ijj_ujjl^^£jl ' ^'^ JJ-* ^ . ^ . ^ "»■" I, I *ljj^l 
(j-GjUaHa 4Sjl Mi<i tj Aj-lLs^I CjuUi,jjJI (_y3 cri'JJj'^' jL>oVI (__>.aiej (jjjL^ 

.(_yjjijj'iil jLpJI jj^->"i <ij.Sji>- dj^j^ liJLLii tjjS" I II I'-'^a jjjLi^ ii—uLvl 

iJa^ . »j I U 1 1 ^^Li^VLi ^'-^j j'll (_,lr L^j J^ J_i<"i I m"ii II 4_ujijj'i/l JjjJI tjl 
.43li Cj^^I (_y3 (Jj/Lj/SI d-ilslj^jjiJJj jijLLaJI 4_uj|jji Sj J I II 111 (jjSj 1-«-Ll>- 
»_xiaj iJUJl^ (j_o (_^j.SL3. (_yi3 1 j^j^>_i_i j L^ l3^ ''^^ ''-'^ Lt^ "^J 
(_jj| Lijijjl 5jij_«^ -^ _; -» .^ tl j_A (J ii'stll jjl . 5j_ljSj Sj-liL-o (J£LI Jl^Ij^I 
(j-C ^ J J^Jv' J.'^^ <J_J^ ?Lj^J Ml 3 J 'I .^"aVI jj^al (JLl>- 4-ml j I nil SjjJjI 
(Jj^i Ml (_5i^J .(j-i:>JI I Juk (_7^i^*- C7^1>^J>tJ^' (oliLjui! 4jjJ(Ji,l ^..^-^11 j^^j^l 
jLLVI (^ S-JUIj S-uJ^jiaJI a-^ljiiill S^Ltll Ja^IaiJI r.oiii^ jj i JIHI 
sLUiill ^Lta jall i(j-<-iIijJ,l ^^»_' (^^ (<uJ 3'-^W (J-^J ' i-i-^i-jjji (_7Jjljj'^l 
d_uj^aia]| 3jLjj>JI (-joJLj/I (_y3 d-LaLuJll (^ilajjitl 4^1^ (^5^ lS'-*-'' (JjjUj/'^I (_5i^ 
3jl Ml -^ (_y^ 3_lJjjJI L^jIjJLj I.J I 111 (_^lj '(^jljj'^' jU-oVI JjJ (J5 ^_y^ 
. lj5-i-<-u CjuL>- Cj^Ij (_jJI I j" 1 j ■> J '^"' (jm (j-* '— ''j'-i-^ d_LajSL>JI d_ulj_Jll 
f_^ f_^\X\ /0X.jJI fJJjJ (_yi^ i_3jjij i_g JJI /<siiljill,l jL^jsJI (ji^ I jufc (j.'^ '_'J 
VI »(_, Mil V i4_j£ joSLxjJI Jl».| jjJl^aj Jju (<sJ jL^jsJI I "' j'a .CjVLsJ,! J-j-4:»- 

PjjIoj^ ■I'-'J • '■' ^^e-i (_3^ -' I--' 'j jl^>^ JLJejI (j^ (J^3J3^^ jL>oVI (JjJ j'^?-*-' 

. 4 J i V-\^ I <ij^jS:>JI CjLjjIjJil (_5i^ ^j' MiU (Jlj^al JtJJjJ 
jl.j>oVI (JjJ ^ ; U I J ^ Jl_ljLILi ^I--"- ' V 5jL»-jJi,l Lijljji o't' (*^3:? (j-*J 
sLlLsIj^jjS-ijJI (jl . )«-SI^I (_y^ SjjjlII • ^1-^ (j-O tjl '^--tl oaj^ Lxjl '(.yJjIJj'^l 
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^Jalj^jjj-ijJI jj rii ii'^l l^J^^ Jolj^jjSill -*^j j'a 1 1 JLjfc (_y3 (3^ (_,lr (j^ji-LJI 
JLj^'i/l j^'^lj .5j_u^ Cjljjjji jilo 3JJ.4A (_yj| 3jitL>J,l (jljiiill (_y3 4j^jJI 
f_^ J J I ri II id-j^l^Ja '(JJAS:? "^ OV^JJj'^' (j-* (_j-<»iij<JI ^LiaJLiLlI (jl jji (jVI 
(_yjjjj^l jLsoVI (jjSlj Li1i:*l3 , Lj^Lil>.l j^jUI (_yjUQj;jJI uS~iyi'^\ t-JjjJI 
J J ^*'' - "N ' 3 ^ *^^ ' Jl_j.:>-jJ| 3 Jv 3-*^ ^ ^ U 1 J ^ J ^ < N ^ ,1 ( (il (_^i^ ^L^l 

^ 1-^ ^ J • " JLjJLi^ iL^jLujJ SJjjJI 3.^1 <" I llVj 3 Ojl I rill 3 *! J J 1 Ij (_y£.L4lL»-VI 

Li^uJLcSjjil (_5-3j Ljjljjl 't'J-'^ D''^ Lt^J LjUj^ i_^ i5jL»-jJ,l LjJJJi p^l^"^*"-* 

(331-1.1 (j-« jL><jVI J^JS^ CT^ 5jJL2JI 4-U-ulj I rill Sjill (jJLui (Jji l(j^J 

j_al 1 j "' '^?j (jl VI .(j-^-jsJl IjUfc (_7l»- Sj^l iSJi^J Ji^^J V S (_yj3l^j|j_LJl 
(jj jJl i(j-\_uj|jj'i/l (j-ulsljJil (j-a S^^jiSLIl (j-u^m dJJj iIJLl^ . tlj-o ^ (JSLxjO 
(_y^j i(j\j(jiIl3c.o /<i^lj_L>- «_o ji (J.«-«J1 (jSLol (_y3 n_Jjj>-i ji 4jj^Jaj i(j^ajLLaj 
3jjjiJl (JJ-L>- 'l->-J (_y3 (_i2j CjljLjJtJ iSj_uSj1 "ijj^Lillj 4_j^L<iIi>-Vl CjljjLJkl 

A^ r ri II ^ /^ 1^ ' rt ' g J .^ , ^ ^^^ »1^ r ri*^ .(^^LjUj^Vl ^ ^ 1 , >>" 1 1 (jj 1 ^"j 4_U, LjU 1 

ci)LiL2jJl (_y3 «ljjjjj i^LuiJJl cj1jL>o1 f_^ j\ i3jL>J,1 <ijl«LiiIl ^'^ y j '^-^*^l 

(_y^ jl (j1^L«J,lj Sjjajlil SjX.1 r nil /<uJl2j (_y3 ^IjjjiJ ijjjijUSLIl (_y3 Jl 3jJL«J(J1 
SJlcI r riU (_jj| (j\j». Ll:>J, 1 (jj^^L^l ^«-oj d-LoLLll (JjjJl x_o (j-oLuaHjl CjlSj.^*- 
(j_a j_uSJl LlojJ (Jji:alu L<-La--v Ji^^jsJlj CjljjLJll ojui i^'-i-^ (_^ ijo^jJlj 

(J-J-^-J^-lJ -^ ^"' * lt->"^ 4-UJL11 P ^"'^ ' "*■ '"■ t ' 1 r rit Lai r ri"^ '"''^"^ ' ^" (j-A-dol^l 

Lxjj (jj^l 4Jl I b^jvj^ JIJjV liL-uUlll (jjjjl j-<t^J.l (jl .3.oL«Jl ^lir^U 

' *^ J ^ I ^ ^^^ (j.^ l--^"' ' 1 1 (j^laLjtll jj^?c-J V I-*1J .iJjLLDi (_^ (jjl^ .".1 'tl f^JJ ' ^" * 
(_y^ -1 j '^ J ''J (_j.3 (j-<_ijtA Ij r rijl (a^jLj i(JjLaJl jailjJl Ija i .^j (j| CjuLSJjl 

^^Illl (jjS_J (jJ lJlS^I 1 JlA (jlj /C-Ajj:>-1 ^ ^^ -^ '^" (_^l 4_Lal^l (_jX.I r nl, 1 «L>.J 
(J_l l3j ' "^^ l-^J^^J 3jLljtA l"r r rijl 3J1 JlaJIS . 4_Lo JijV Lo j^;^-.- ' J_ji- G (j^ 
cl!ulj_U3 2I (jLa I Lufcjj^ . L^l*-! (j-O (J-ci51-ij(_ylIl Sjill (_5i^ (—aajIO 3jL<JtA (_yjk 

<— ijjdl (_5i^ S^Liiaj CjLo^Lc LuLjjjiIj ISj-a-ltj Ltujj^ (_y3 4jljj/1^1 4_JL«j>J1 
^^ * * ->c_jl_c£a_a i l_a J^^v (_^l iCjLjl^j-LiDVl i>JLA Ll<_ajL>. (jl (_^IL>.j ■*■ ^"^ '^ 'I 
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f_j \r IjKi" I III I j".A.^ ■ . J t^" L^Jl VI iCjIjLlLoVLi (j-i^jLiJI 3JjjJI ^ AtAj ^ 
iLcj^>_ijLA ^Lft^ i(_ji^3l (_jJI (jjLj/al (2>« tlA:!-*_>^' Sjjillj (Ji. jJI )«-JJj3 SjLcl 
(oJ j-Ls . JjjJI jsjufc (_y^ (j-^jJa I jj, I 3_LjJLiJ «CLjiljji Liiajl dxjl j"ii iil ^L«x. 
. > iiiljJI J_ljL1!I I jui ojJJl Ji^ 1^1^ U ijja-JI IJLA (_,lr (jj^ljll ^ -1 j ■-'J 

iLajjj (j^jj (jjiil (_y^ 3 ^_,tA.tl SjJUjJI iTjIjjilJaiLI 3jiii'i1Li JUJI dlla^j 

i(_j_lj|Jj'2l jLLsVI (_y^ I j " J 1 ' "' (j-LjLu (_^l Sj^l (_5i^ (Jt!^-^ I ''^J^ (_,-<* L^JI 

. 1 (jilts L>o f_j\c- SjjL^ cjLaj£L>JI (jjSj V i-fjj^5tj 

aJLij iL^Uia^i JJlC jjji^ (j^ C3-''-*-* •— 'J"-*^ o!j 'ct-^' '*>:t^^' 4j-»-j i nil 

(jl . I j-^ll '^" lt^j-' 2_j^L»ll».l cjIjjL^ jUtjl (_yJI 4-1^1 1 nil 3 jjj Mill o>*-" 

<1>-L>JI (_yl^ J ^ Mil LuLil (_y3 ^-ujiii ii"tj^^l CjIj.ajJ^ (_y3 <ixiaj^j«JI ^ji Mill 
.(_f Jui (JJJ (j-o SLpJI (__>^i3j (_3^J (j-oLuallJI (_jJI djtUI 
"iLu-ulj I iillj 3 J \l ,^~aVI 4jiaiLa]| JaLjijI (_y3 jjLiiiJI joju n_Jjj>-l «LL>-b (j-«J 
jlj o" I III (j_« jLJjLjiu jj'^ ' Lijijil (j-« J-i-i^' J » i"ij il . I '^ji VJJJ' Lr^ 
^jItt- Mill (__>ia*J I Ja JiSj . lji-4^ cdJ j (2>^ l^j^ju (<sJ (jlj id.u^j'ill SjLaJI 4£j^l 
/j_L1j_l>- I— iJjIj iJliU (Jjji II u^i^ iJ-A 1-4^ • '^J^ ''-^J-^ 'Lu^l.c. Q^jJLIaj ja^lo 
(_y^Lu-^l (>^LlII iTjl^jji j_i5l (_y^ j_u£LII (<uiLJi,lj^jjLm iRolf Gerling 
i(<MJaj(JI (_yJm pLkill Ijui (_y^ SjLaJI ^ 4j>Lo3 ^t!-«-*J 7^^ 'WjJJ^ (jr^ 
(jl» .4liJI (_yk: SiiaUm j^JiitJ LiJ 3_,^l :,^tl jjljjjjl 3JS:_ui 5jLc:l J^l ^ 
dJLs I jjj iGerling JLS 1 <ij m-*- kisIj^^Ij 7=-J>IJ ojii-l /oJUJI i^ I "Ijj,^" 

La-Lij. 5-j^ Ml J 1 1 4j Cjj^ (^ JJI (J^^eJ^I 'I I Mi_i j_yiejju (J_J^>iJ CJJJijaj Lj-ijJ 
^ ^ J . ^ ^" ^^^jj^ , «til<_iJU>»j| j-jua_«jl ^_yjl ^^ U . ..jll J J , ^ * 1 1 ^j_a)> liASjjI 
^ '^ * J '^" 2/ * >1 . ^ * ^^1 (_7^ CjI^j^ Mill i^j^sjLi juinse^ Aj\ 1 ntj ^j-* 0~^ 
(jj^J^ (J^j^LLlo ( ' I i°?ij iLuUl (_j^ J^Llm jJtLa f^jju ^se^ Ct^J J_'^" • "t I (_y3 
Cj^jJI (_y^ -' j I J ' tl J Ir J J 1 11" i_gjjl «L».jIlJI (—iljj-aj 3_uLoj^l (jljiiill (_y3 

«aSL^IlJ|)) 5jJ)J_LiD ^_^1 t-Lll^J_uIu t-LlL>. ^ I II tj-^l jj_u_Ujjl *IJlJ jj_uSjUJ .jjj^I^I 

(__>ia.flj>- J-L^JuJ JljI^^HII "^j III tj-aJI Cj Lc jij-JuJ, I SjL^ 1_>"^J 2J,^j(JI 'LlLiC (_y3 
jJL>- I '-•^j' y"-"! ct^J -fO-^^ ^ jlj^^ ''-^J '-«-'J-i 1(JjIJl!I (__>^J^J j^jv^I 

7-lj il lUmberto Agnelli (_, 1 1 j i-v| ^j_j_oji CjLl^ ^j miI (J.""'^^ u-^J-" 
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|jL>. [4_iJLLLtl 3j.uij| x-ji lJi^i£[I1Jl1] <Li^LaIl>.VI cJijJlSIiJI ^<-1jj L4-Ll>-» '.^Jj^ 

^^J^ Ajijfc (_jJI sLloIjJI SJjJljsJI ^-lLl^J 1 4Sjl>JI 5j_oIjj 4.^^IjJ,j ijj'j-"'^' 
I jijfc (_jlr JL>iJI J o"i I ii"t (ji (j-<-»JJ (Jjk '(3^_3 .3_j^L<il»-VI 4^LLaJI i'jjt, J I ii-»o 

^ - ' J *— ''j-^H-" ct^ '-^j-^J SjiJl I liU isjLA I " i" i"i"t (_yi (j-<4SLjl.x-il ijLjJkJI 

Cjl2^2l1 La lil i«Lloj^I 5j-jLc '"'I 'I .^".aVI j .^t~ ^^^ g|j<i i iTitl jJjl^J 3jjJL>. 
jUol (_y3 -/- j'ajA,^ jL».jI<Ii£ i(_j-<-ul_i I III! J.«J(JI (_y3 (j^j^ljJI (j-^-ila I jJ, I dJLUji 

x_a ^1 J I iitVI (ji Q^ 1 11 1 ii'»-"n (jJJJI (j^-u-ul J 1 nil jj-o i—SlS JJLc ijJLuk (—ilj.^v'al 
J_j^ ■ " ■ J 1 I j "a .'i-x^ jlj «i"ii iiVI c-l U" . „tl . |j_a| JjLj ^ 3_lI,L«JI 3j "iI^ jLu 
^^1 :;^~, ^ .DgVarT afnntainp ^"".j'aV jl< , ,.ji ^ Ulj aj /| 1 1 tl ^|j" miVI d ^ .^-^j 
S.al <"ii III (j-o-iiaJ (.7^' 5Jlx».jJI 'U.iSjJill jJt (_7JjlJj'^l jL><jVI (ji (j^ l51>" Lt^ 
tJo-la 1 o^jlr ' ^\;"j V j^'i^l (jl (_y^ t_u_) Vj .4^j^l ijic 3JjjJI ^jLLs 
^jJaJI l_«_(kLjJL>. J I iiSjin I jl La (_j^ I '^ji I -'Jj^'' •— ''^J-y ' ''^'-* ?-"J llA-'j 
i{j\2j\.juji\ I i3j.'j^ 5jl£ 4_lII itiLaj (_gJJI '(.yJJJj'^l (oi^l (jLcj-ijJ (jilsjJI 
(«-4j|jJa-i 4_L«-4JJ i^ijLS LJLA La^lS^ia 3jjjj '^11 d-ual^^jjS-ijJI 3jjjj>JLi 
(jjLiji'^l (j-^ ij^' ij-* Lt^JJJ'^' jL>oVI (JjJ ct^W ct^ (j^-u-ulj I nil SjLill ijfja 
3j ^ fi I I (jjjujjil (jj_i_ijjj3l Qj) i UljJ,l i^lj-J I jL>oVI (_y3 suIsIj^jjsjJlII 

^ I--' -- ' (jl (jA_«J,l (j-oj J . . ^ 1 1 pjLflj 4_lII (jj « 1 1-^" J (_gJJI (J^'^l 4_ujjj3l 
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d U,".l :ll lijjjjijal ^jjjJI iLiiisjl (_5i^ jufcJijVI (_y3 <ixiiiJtil <ixj^.j>JI Cjj o'nnl 
(__>l3jLjiJ 3-^5-2 7!Lja.j>- /ojJl^j /<i-AjjJii<i_i tjj^ (ji^ i(_^jS.>- (Ji-Jj tJJJ (j-o 

SJaflLsJ.! (»jicj Lnj (_yC.Lu^l » <i"i-*J,l 3i£Luk S^Lcl (_yici i Ljjjji ^ "'^ j . :^ -^ 1 1 

j^jj^ljll (_yJI <ila SjLiI (_y^ lOswaldMetger jjcHa jJLSjj! jjiai-JI i^j-a- ^^ 
(j^l J-J>J L7-^' iJLxjfoJI jo^La . '^j-^ sLi^a^l 3_lJLc. JljjLjJ (jylajo i_^\ 
CjVjjcJLj (»5-ij (jl (j-a L^ (__>^LLa V ij-jj j" II /tjLUj 4jG 2j /i^lLLII (_j^ 
^JljUII vI .^".al j2jX. (_,It-"II (jl . Lai I ri-v CjLjjtxiaj I iiiK" i n CjVj:>o i4jjJl>- 
i3 J I no I'iill 3al UtI J \l .^ ^ jjjl^'j (_j^jLiJI \l .^".aVI 3_L4-(j (_,lr j-iSjUllj 
<-il ilU'l I ixjiiej^jjtj (_5i^ tlc^' Ji-uiiJ tixjjtj (J-SjJI JojLjiJ ^ "a j U '. 1 1 SjLclj 
l_!J_L>JI (JjJ aLoI -'"■-' j <li£ IJlj* (jl lljliljl J I rill CjLALalLo (j-^J 3j^ i'IijII 

SjLcI (jl VI . 1 (j'i'ijt j-oJlj (jl (jjj (j^ SjjiJuJI 3jUr f_^ J o"i I 111 (j'i/ L^LsT 

5jL>-lj S^iai- LlL^jj V <IjJJlII JjjJI (_yil 5j_iiflJI (JjjJI (j-o CjIj^^I JtJJjJ 
CjljLg.1 I II U (_)ia.AJt3 .(j^mi oL>oVI (_y3 Lb J J I iij jjfc (Jj h-SJl^JI I Jlj^ (_yJI 

LsjI i<1j^LlII (JjjJI SjlcLcu^ <J^' ij-* (*^ "^ SjjlSJJI 4j^L4IL>-VI oLJ^jtllj 

i_iLaj^l ijji (jj£j<j (_g JJI ix_<»jj>J,l jljil (j^ (JjlaScJI Lilli ^-»l'^l 4^Jl>- ajJ 
(j_o (O-^j^J JljIjJLj (2>JJ-II i'ijJL«JI Cj Lcaj-cajtll I i—iLaj-al (j-oj Cjljjill 
d_«_ijl (__>Ii_i.c (JjLjjiJ 4J (jAiiJeJj (_^JJI jIJl2J,I (jjiAJLi i_jj|jjj| (j-aj JjljAll 
i_ajjj| (j-uJaljII 3jjJLc. i-jLiJi La I jlj i(jSlIj .(j-^-ilaljJ,! jj^ (J-lSjjII (jjjLoi-VI 
(_, lo -»J (jJ J-jJ_Lc. ij^hLH-"'^'^' jl J^ (_y^ '-»^' p(j I iiiiti /<ui 'j-ij^ o' ij-" 
CjLv^ ii^VI (_yIa:>o (jJ L<i^.(j-ui-Llll 4jjJLc. JJjLb 4jLuJI CjLv^Li^VI 7!:-oIjJ 
pi's-"! II d)L>-^Li-i3Vl i>JLA (jl (j_ujvjlu Lti-L cv iCLi:>.Lul «Lj_lLc 2I JljjLjj «Lj_tj_Jl 

(j_il (jL^ L^jJj .4 _i I r c^^jj (_gJJI ^ ''N 3"" "V^ |_gj"ii III! ^^j'-'->" L^jJ^ 

ijiaLim ijji (j-aLo (_y3 ^ I T* sLi-a^ (jl jj^ jjjl^lj id_j^l^l ^U , ,.jll d ^ ,Ull 
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ddoJgaJI ^ 

(j-a 5j_uS 7"lj-i (_5-3 tJj-O-oTu CjL^v^Li-aVI (_jJI (j^jlLaim (j^-u-ul j i nil (jl 

«iVj_A tjK lilj i(>SL!j . tij-o >Li [j^ji-LcJI 3jjlrl jLutli (jtJjjj'^I jUoVI 

Jjl^l (_yC.L<CL»-VI (j-aLciajJI jj^-^" (_jlr (J-4J(JI (_y3 ^LtS (jJjL>. (j^o^^Li^'^l 

cjLjju>o «l>-j (_5-3 I— ajJajJI i^Jlj* (JL>JIj i/<s.^.i>-lj (j-« o"-^ 'f'-^^^-^'j-:' lt^ 

4jjjjjI jLjuLj (J.<kJ(JI (j-o IJljI (__>^Llo V i^\ji I rill I jLjfc (_y3j .(oJ^jtil \l .^"aVI 

O'^^J^ CT-*^ SjJl^I t4-j-on t nil ^ ' ^"^ LT^^"^ CjI I n ( tiJJklj jJ-jL_u^I JJJ^" (j-*J 

(jOJil (jjjLu^I (_,— Lc LjjjjI j-sI^Hjj . JljJl^ (j-* <i_Ljv^L»^VI tLj-caLi 
(^^ SjjlHI Lijjj! 7i-Uj Sjl^jII SlxjJla .|_5Jl2III jLsoVI 4Jl : L^>LUJV 

(_yJi^l i5JL^jl1I SjJj (jyi^ (_y^L;IL>-VI (j-«i-«^3^l CjLajri iii<i_< (j^ iJa_jj_<i (jloji 
(JjjJI ijJbLSiJ 4jJLSj]I SJl>-^I jjju-LM ^^JS>■] £Ll>-u (j-« .^jJjjJI (jm 3j-^ 
»_u-a]l (_5i^ jjiliJI j-i^ (JjjJI oJui aLoI 4jla Ui^ ll>^ i^SK^ Ct^ 4jjL>oVI 

pj^ ni II J-iiii ji 1 3^j-ljiuJi, I (j\Jlj-2JI (j-t^ 4_jiij-iiiJ S^j^l ^jIsIj^jjs-ijlII 

sLuls^l icL-ulji nil 3jJL>- (_5i^ sLcajjill jsjtjfc jL^ILiI i— a^j'n i nj . <ilojj (_JjJ.>-^l 

3L3I ^ J I n^J Lj-!I-^>- I J J I '' /0_L^>J,l Cj\ I I nil ljj_p f_j\r i(jVI (_yi»- JLjLLaJI 

• t-cjjiLill C^^l (_y^ S-uIa^l JjJl^I j_l^ ^jjjill oU-^Li-oVI 

3j_u.iiaJI ji (_^SLj^'^I ^ \l ,^~,aVI lEthanKapstein (JjLiAjI^ O^i^l U^J 
Council on Foreign Relations 3_l>.jU>JI (JIiL^^LJI (jnl-^ ^j^aj 5 ,^^A"tl 
1 <i M-^- i<iJi^ i±jjJL>JI JJlj^ (_y^ cH'^-' ■-* ''Ijo 1^1 (j^ ' '" ■"■■^ J^ , ^U'l ,",lj ^^^ 
<5L^m dJJj (_^l SjIj^ Uijj 4^ (.UUJI (jl» '-^^-jt^ 1996 jjLo (_y^ t_^ 
(j-C tjjj»l I n"i_i (_JjLj.>- (j-\^jJJll (j_a sLojLill (JLl>-3| L^Ll>- ' ^ ^" . .. (_ylll 

«_j^LLaJI (J n l"t jsJl .1.1 nLcll Cj^^I (_y3 L^iaj La tlj->-l JJJjiJ aJLC i ij i n 

^vl ,^-aVI jjU'll LaJj^I (_ylll ^..^o-^JI t-c^l^jiJI SjjjjLuJIj SjjL-alflVI 

S^j^LII ■ " 1 1 J u -^ 1 1 jojijUejl jjjj cjJLv (_7jJI (3jI^j>JI (_5-a i-«j ^c7^^j-'S>-^'j 

(\2) *• . - - ' 

« 3 4-Lj^ Ml 4_i^ LiUjv I «Lajl ^_5^L^IiJ 

Ijjj^ (jl ja^ji^ (jl IjLjfc (_5-'-«J SJljIUJI 'ijjjjj'iil SjLaJI (_j_lI3|jJ, 4 j milLi 

4 » J J U .a Jljj- "i I II (_yjJI (_yji 'Wjjj' Lt^ U^j'j-^' (j-Gj_iii»ll (j^ Sjjiir (_gi 

(_y^ (jJjVI L^jljji l1*jl3JlJI (_ylll i^^iislj^jx-ijJI Sj_i?<ll : ^ J S"i I II a LjJjJi 
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jiLaj Lijii-i (2>:5tj I jLs .SjLLaaJI S-jlal^jjuJ ^ -il-^«ll LlLlJLc. JljjV (jJJJI 
(_yi^ SjjL^ WjlJJ' O' I ''"j"'i J^ Ui^ '-*-'l '3-i-^V (jllaJil (*4^'-':?W *JJJt^?J' 



. 4^j"i I'll U (jrrUJJ^' jLsoVI (Jj-^ (j^ LJL*. SjljLJI 3 ^jIa.iI cjKjLJuIII 

tfjui i4jjUoVI SjjIj^JI (jJUJ,! >al>i AJlaJ till jj I jmi lJ;hH-" (JT^ ^^Th^' 

^ ■^ ' ^" ' " ii_jL>-i (j-GjjelLa SSjLfuxJ (jttLSJJ' UJ-''^ (J^ sLlILsjJI iIjuULjjJI 
^ '--' -> ""' 4_ujiLuji CjLiIL>o (JIt-'iiiiJ 4_Uj|jj3l 4j3 l^^jjsJ jj I (j^ 3jjjj>JI 

.(Oj>.^>lJ.I . ojJjj ^ («SLj>JI i^jlill ijj^l (cL^ aLiJI I Joi ^ (4*) 



SSI 



duaJgaJI ^ 

(j_a ^ u ,".! : tl rji : U I J 1 1 ^j^^U Qj'^ji "j i4_j^LxIi>-VI 4jLcjJI (j^ujiI (j-^ 

J-X.C LS^ "i t"i a jJ_4_«Jl ^j.S_J ^jl j_A cL_La ^j t fi'v'^l q\ z\ t^j t fi">> ^>-ai (_3^L:::s-* 

i^jjj^VI (^jLiJJI jL>oVI iLjJLj 

(_yi£: dLUiSJI (jl .aAc Sjlaj^lj /oJ^jiil jL-olaVI (_y^ /<iSL=el!l (_yJI ^j^ljJI 

(jm j3'j-^i o^ yL>- jiSLtuJI (_jj^l )«-jjj3 ' •^'^ ct^ '-"'j ' . ' ^ \' o' C^-"-^ 

JLjJlj>o (jLSLoVLi OJ "^ J '"J ' aj ,^tl jl t , III J ^1 1 ii" I II jl .^-UJijjjI JjjJIj 
(j-o i4_iSjj_a2lj Sjjji iiVI 3'>^-"'^' ur^ '^ti5JJ^' )«-jLUiiiI <ij^jL>JI 'J ij^ll 
I aj , ^ 1 1 Sjljl (J^ii- (j-o (jjijJj OjJl:>JI ' ^1-^ Oi-^jS' ' "^'^ ?-* (3'-^^' ij^^^ 

j^lj'iji ii"*^ ix_<jilj JjIjOj (_yla:aj j^^i (_gi n_gj^l j^^sl (3^^- (j3 ^Lt^ Lijjjl 

,j_o sUSUIj-o (_ylll i3-LaKJI Sj^L-alaVI Sjill (_yk: JiSji^ lt^'Jjj'^' jUoVI 

j-o^l id_j.iJ^_iiaJI CjL^vIjJI ^^\ (Jlj.a'al (J-uj3j MJIJ-* ?-'^ Lr^ j'j-*^^' 
(j^L-cajEJ La (_5i^ SjjjJ,! i_xjlj_LilJI «^J (.3-^ CjIj^^I I— iL^e-t^l j j-rji n (_g JJI 

. Jljl^^ (j-o 4_ilr 
:4^jlj)^VI ~'i.j;.^j[jjuai\ jrulj^l JU^>^ :Lulj 
J J 1^ " It (^^_lal^^j_^jLj| 4_j_>.j_jJI 7-Lj_^_a (_^-Jk «Lj_Ljj_LiaJl «Li_uLuaiJI Ql 
t-i-JL^Li 3j "I ^1 ^_>^ (jj-^ J^XUI (_yJl tj-^jJJI (jjj (j_o .^ vl ,^" aVI 
LSLjI mi" l^LuilLa ju-a Ji^ Ctt'JJJ'^' \I ,^"aVI ^^1 VI .SjjiLja 4jJolj^j|j_u 

jLLVI (_y^ VI LiSU-a (_yl3l^jjjjjJI <i3.jill I jui jjLj ^ i-^^H*j iIjl3- lajjiji 

(jV cdJij d_L<iIL>- Sjjijjio cti'JJJ'^' jI-^"^' ?V-'^' lO^' '^t^^" (j-* ■Ctt'JUJ'^' 
jLjoVI Ji>"b (_y^ JljLuJI (J^LuJI sL^JV iSjLp-^JI 3 "'I 1 '^11 jji jIlsV 'j-* 
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(^,_Lcj 5-i-g.l i ir^ II CjLcj^ I'll II (_yi-c i_ijlj_»iaJI (_7JJl (_>^>^ Ct^ Cti'JJJ"^' 
.i_ij|jjiaJI (^yjLSlj (j-* lIiIj^^I i—iLaj^i I 'I U^" . ..I 
i{^j\^^'A^jjjuo) LJl^ILuiXLi 3;.»>mi ^^i£ LJbu^^^Ji^^ O^J^ il fif al^ 

:4_uj^l j_(^ ' *j' '^ " j_yJ\ ^iL^>jJL«ll 4_ujj^VI (j^jj.^1 (.jJIaj 
^ aj ,^ tl jl t ,,|| CjI—lISj (j^ 4.«j>-LlII i4jjL-aiaVI jljjJaVI (jiuii- (jSL«j 

SjijLtaJI CjISjijjUI (J^i->- (j-a 7-LijVl (j,-t>- fji\ iijL^l (JIiLlUjlII (jj<" I.I 4jj^jiill 
, a J , ^ 1 1 II Ill's Jill Ijj i4 iil~i-»Jll <Jli^L«j«Jl (jlj SjijLill jLjujiI cliLjj" ma ^^ 
iSjuLlIl jLjujI iJliLj" I II a -5J^^ tj^ ^iJJIJ-'^' ''^ - "' " (jn'JJJ^' lS^->^' 
(_jlr jjiiill jLc j^l ^jjj (j^ i<jjjjj^l 5j nI .-^"aVI 5JL>JI 3jt;L±Lj (**^^ ^ 
iJli^ixJiJlj Sj^Llll (jyl^ 4jjjjiill aJl2j ij^j^l '^H>■" (j-a .(^jSj^ j1 s^LaVl (_JjLii 
3_i_ijjjVI ijIjlJ_JI diij /a^J (jr^ .|j;j i^a 4_i.x-iSif CjI j 4JLa Jjlj-a 4jjJ:>.VI 
.4j,jjiJ,l jjljjj/VI (^ SJijLjJI '"''jjI'-'Ii sIjSIjjj « jU"i '"" V (jylll «Luj-L>JI 

j_j_oJlIL!Ij (JLiJaal (J-«-C ^j^LlII (jl jijJI ^^« ' CjLoj£L>- j-J^»3 La_Lo- 

(_yi L4I0 3-i^j i3-lI1-«j(JI <JiiLiL2iJI a^ ^i>^ i_xjJLj/I ^^ j""'l J^li- (j-o VI 

f_^ 'l^ U ,".! ill (j-LilsljJ,! ij-o "iljicis <ili:>J SjjLjtlll T-Uj^l ^ .^al jj^->-i 
^j ^j'jjl-^llj 4j^ mijII L^JjJ -^j'j-* i)«-^l^l (_y^ ij^ JiJ LxjI i<ijJ,l-«JI jjjjoJI 
(jlII i(jl jIlII tfJUi Jlo (_yk: i-.l ij^^ (WTO) 3_iJ,L»JI SjLseIII 3 -1 I>> - " Cjjisji 

<^^U 3_»jLjJI cjI I II I iijJ,l L-a I J "1 r Lj J . (j^j j^tJ ^If I jj"'^ aISL:>JI ^J'^'^K; 

i«_j>LiaJI Cjjjs.'!^ ,5 j\I ,^-,aVlj ^.tJalj^j^jJI (jUujV' i3>^ ■ aJjelXI 
(J_S^>o 3_J_5_«_LJ ^-i-ul J I II r-L^ILiI (_yi^ i^J-flj (_5-iJi (_3^ "ijIal^^jjsjjJI j-i^ 

. ^Lt^ l^j < Ml I ajl2iII 

/o-^j (_^l 3j<jjUII Jjljll i-L!^^ (j'liiil (_yl^ Sjj^j^ U^>^ lS-^J:? O' U^^ 
(J.2J 3-«-\) pi I ii'tl (j-o Jl:>JI (_yJlj i(JjiJ(JI 3j2JJ^ xjLxiajil 3jalil,l .~il^ I "..^ll 
(j-o (J-SJJI Ij-ifc ^Lj-Lc (_gj_La_(j La (_p (j-a ja£.jj| (_yl^ iCjLcvLiuJu jijLiiajJI 
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i^^ t fi 1 t1 jJ_4_jlJ1 «Lj_4_A1 ^j-A jj-xj-uj ^ 'Jj I'^W aJJt (j\ . «Lo_lLI S^^Jua ^:-1lLj 

aJlSjjji i(_yjj^_LiiJI si_jjlII )«-JJj3 SjLcl (jl IjLjfc (_jJI i—fljial 3_' 'I .^"al ,_JjJL>- 

aJl2j La Jjj^ (_y^ 31aL»JI 5jjIaJI J^i-J (_,lr 3JjjJI jLiH^I ^^■-'■•^l 3j^ji 

(JjjIj T-LjjI (ji^ '^iH^ O^J^ (jl£-oVLj JjLJ /<sJ (_yiLjLll (j^LuJI (Jia (_y3 

(J^uill IjLjfc (j^ djj^jiia .d.^iji>-j i_x^l^^ oj-^ ij-* tj-i'-*^' , u ,,.j~ll jjjjjj (jm 

(j^ (j-Laj|jJI jl j-»-l iljufc (O^j-J JJ>J Lc^ l^lj '(1)^J .liaia JiLJI TTjLi- (_yJI 
1 1 J iiilla ^JlJ 4jJL<iSLII 1 1 1 rill (_,lr '^J^N i' ■ "^^ 5-^i>»^' J-^J (jj''>ji " JjJ-i^ 

L^ («->-'^ ct-^' )«_Lcu]| )«-j-<j->- (_3^ 3jL1,Li 30 L^Jl«^ ?-^ '^i^^ o^w>^ lt^' 
.^L.j*^l ,_^I^ Jj ^l^LcJI o^jJLl V ^L^aij o^ljVl *ljJ^ -.^LipVl 

<i>-^l (Jj.«j>o oLlIaCJ <iJ-L<uJI (jyi:>Jlj sLi-aLiJI jj-itJIj djkjLill CjIjI ji nllj 

tl^Ujjij^VI 4^L«jJI LJbLdJJI :LiluIj 
(J ri J I ilLS j«_^l_4jfcl j_y^ (j^Jjliill Lijjjl 5jl£ <ljSijl J J ' ^ "' j-jjl (j-*^ 
. (_7JjlJj'^l jL><J VI iIJuLSJ )«-J-4^ 4jI^ iJ1*j>o (_gjjiajj i^J^j l-Ajl^ Ct^^" (^jI^~' 

llijjjtlll (_5i^ ^J-^'^ "^JJJ' «Ll1L«^ (JjJLjc^ -^^^J aJlaJ I .J I nil Jjfc IjUk (jl 
(j\loL«JLl » 'I '^1 I (_y^ (J-lLoL»JI ^^« ■ jlj" 'I (joLoVu jL^ I ' ^jl I (J I nil IJl^J 

3ij_)^l -- j"l ijt;^" JLxjlII ^JiixJi (_yiaiej ^ia . 3 li I" -^ I (jljiiJI f_^ (Ji>^V 
-' J I--' '"II Jl_lj>JI ^ ^ I ' . ^ 1 1 ^^^JJI 4_L<ijji I^^J^ iLujijjl -^ j a J A . --» IjJl>.jj 
jLsoVI (»J-aJ (jl ^j 1 '^j ' " i_J jJI J-«'^l '(J-'-»"jt>^ (.7^ 3x.j.Juil (j^ljill i_^i^ 

.3^j^UI 3_J^L<ii».VI 5-ml_l I nil r-L^HJLl (_7JjlJj'^l 

,4jSIjj^I a^liaJI JlJjjj i2jVL-ajVI (_y^LkiJ SJjjJI jlSO^I sL^Jl (jl 

3_jL4.j>JLi i«JL<iI<j CxjlS (_^l i(3'_5-"^' 7"^ LT^l "^-il *— ''j-^W^ (J-* itSilj Loj 
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. I JjLja^a SJLLaoJI (__>l3l_ajtjl tlfA-^ (_^l 3-jJjjJI S-ui^LlaI! jj'j-"'^' 7=^ CjLlLa^ 
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^\^\^ vj^\^\ 



.1995/9/27 jjjLbjS-^a^lj^jL^^ 4J 5.4IS ^ (I) 

O^t [i-jtSDI lja!,^J/i OJ^t] 0JJjL»>^-0-^Lj!,lj'^i- 1995 aLl i>a 10/ I j9/27 j_u ajiSI^I 



. 1996/6/14 ^ SjjL^I Wirtschaftsblatt 5^ 

. 1996/1/27 ^ SjjL^I Die Woche 5^ 

. 1 996/ 1 / 1 2 ,_^ SjjL^I Die Zeit 5^ 

. l996/4/30j 1996/1/29 |_^ JjjL^I Franlcfurter Allgemeine 3^ 

. 1996/5/14 ^^ Sjjl i^ll Neue I&-onenzeitung 3_ii 



Frankfuiter Allgemeine 5 A ^ -- , ^ ^ 1996/3/22 j_^ BjjLi^l Franl-ifurter Rundsciiau 3_fl_pt 



(3) 
(4) 
(5) 
(6) 
(7) 
(8) 

. 1996/6/4 ^SjjL^I 

. 1996 (»LiL ^ (4) jJlh Der Spiegel aAs^ (9) 

iK^jJIjj . m il ij^^S/l)) .(16) s>>JI ilLaLUI JLuiVl i^Ji^i oi^jjujiij o-Sjl-« JjiS (10) 

. 1962 o^l>J ■ 152 . 103 Cibr ni^l l 

. 1996 (»Li ^ (4) jJlc Der Spiegel 5Jl5^ (II) 

. 1995 f.Lc ^ ^lUii-ilil IjuS, j-U= i_^jJI ^ Edward Luttwak ,_,iLjj-aVl i_^jL.aSVI jl (12) 

. 1996/4/30 i_^ SjjL^I Financial Times 4 nj-n^ (13) 

;4lJl_La j_^ ojjl^l Timothy Egan CjLil m-*. ^I'- ^LjLi (14) 

Many Seek Security in Private Communities 5 ^ .-^ ,^ ^ 1 995/9/3 jtJjLli 5jj mi 1 1 1 York Times. 

L_iJJ_o ; Liajf ^_:>. IjLester Thurow" :^^.l^^\ The Future of Capitalism. 1996 l£Jj^jj_iJ . 

. IjljiajisI 1994 »lx. jji Jjjji iji l-«J l-i-«S ij^' ^j'jj-" uW! ■'jj'^ll U i^-iJ I J1SL4 (I) 

. 1995 j-jLy,_^4ji^j (2) 

. 1993 j-jLu^y^j (3) 

.l992^jU^y^j(4) 

. 1996 >jl>^ ^ il^j (5) 

. 1992/10/27 jjjLb o-^Li cr^ ''J^ i.£>^ i^J.^ (6) 

.(3) 5-.-^,^ ( 1995 jj^ New Perspectives Quarterly 4L*L.a t^'j (7) 

.(9) Aj-iii^ (7) (oSj ^i^L^JI ^ Jjl>II jJ'i^U j-:^lj (8) 
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.17.13 (j_a .-.1 -A, ^11 (7) ^j ,_^L^I ^ Jjl^l jj.^1,1 j-:^lj (9) 

.(2) dj-n.^ .(7) fiSj L)iaL4JI ^ Jjl^l jjr^ll J^lj (10) 

. 1996/2/2 jjoi Die Welt 4 nj^,^ (II) 

.(99) 5j-n.^ 1996 (»Lii ^ (22) jJlh Der Spiegel ii^<^ (12) 

. 1995/4/12 jjoL Sueddeutsclie Zeitimg d nj->-.^ (13) 

. 1996/5/22 jjjlli RTL ^jj>.itlll liJI 4l^s^ (14) 

/7/23 jcJjLlj ^jjJ^ j_^ 4jL.a CjjJl^ jj>.T ;_^j.:>.f^ . 1986 jJ^J^f JlIc 4JL.O Cjjj.:^.! c^jl^f (15) 

. 1996 

- Coming up ;^^j_«JLj 1993 j i n'*^^ (_^ 4Jj m'ji 1^ 1994 (Jj;jI (_;^ Tomsk ^^jLjJ. 5jLjj j_^ (16) 
Sj'nil ^ . Junge Kunst aus Oesterreich, Museum Moderner Kunst Stiftung Ludwig Wien, 20er Irlaus 

. 1996/9/15 (^1 1996/6/1 1 j-« i.SI^I 
. ^ I. : ; jj-ij ^j I : n'^ i^j^ iqqA ^..U...Ai ^'^j I 994 jia, .i_o ,_ja Peter Tumni «-a d^j g^ (17) 
4j*Ljaj^ 1 1995 ^ j\\ ,^\\ ( 18) jJl£. Der Spiegel 5_L*L.a j_^ c^jlj>.^l aJ-ib ^j-a cjLilalSji Cjj mi ij 

'"'I -- A,^1l ^j_a I ^A ■ Lc^ « I92» 

.lijjjjjjj ^ 1996/7/20 ^j Lyji ^ 1996/7/13 jjjlli iji^yil iLijtil 5jLj3 ^ (18) 
1 1996 al^ ^ jjL^I ^^liJI IVIanager - Magazin 31;«^ jji^ ^ >l2j iThe Economist 31:*^ (19) 

.9 ijx-Lus 

. 1996 >jJjj ^ i:i^ ajLjj ^ (20) 

.jij-iiU i^j jjj^ 1991 ^Ij-i^^ ±uj^ (21) 

. 191 a-^n,^ ,1996 ^Lc ^ (21) jJlc .Der Spiegel iis^ (22) 

.(jjyjj 4JjJl/i ^ 1992 >J.i3>i ^ lijji^ (23) 

. I996/I/I7 jjjLli jjL^I IDC-Deutschland Info, :j-=.lj (24) 

.(2l)4jrn.^ ■ 1995 t.\lA ^ SjjL^I .New Perspectives Quarterly :j-a-lj (25) 

. 1995/4/24 jjjtli BusinessWeek 11=^ (26) 

. 1996/1/22 jjjtli BusinessWeek 11=^ (27) 

. 1996/6/25 jjjtj Welt am Sonntag A nj-r,^ (28) 

. l996/7/2lj 1996/7/19 OjJ ijSI^I 5^>I^I ^ tLiM:;! ^1 iKj ^ (29) 

. 1996/7/20 jjjlIL, liMjt ^ d^jj^ (30) 

World Resources 1996- 1997. The Urban Environment. Washington D.C., p. 3. :^lj (31) 

. 1995 t>"jLa ^ Sjirelil |«jVl dIUliJ i^JJI ,_^Ul>.VI >»jJJ.I j^Lat iJS ^ (32) 

. 1996 >jJjJ .^jjj^jj . UNDP Human Development Report 1996: j^lj (33) 

. 1996 ^jj . OECD-Datenbasis. Recherche in Paris: j^lj (34) 

. 1996/3/20 jjjlli ijjjjj ^ Dinesh B. Mehta ^ lijo^ (35) 

. 1996 ^jJjJ . OECD-Datenbasis, Recherche in Paris,: j^lj (36) 

. (2) 5--.;,^ , 1994 jj^ New Perspectives Quarterly (37) 

. 1996/6/26 jjjlli Frankfurter Rundschau a^Lptj^ tdJjSj . 1996/8/ 10 jjjlli ORF-Teletext (38) 

^^ <-i^j-s>^\ c-jl I I. if 4_t.uljj j_^ 5 ,^- :^l I 5 j"i ^ I II 5x.^jij>J.I L^ji^ j_^I 5_t.uIjjJI ^'j (39) 



S58 



Frankfuiter AUgemeine Zeitung 5_i_pe_t^ ^j-a ij_uljjjl oJ-& i^^^*^ 1 ijri'i ml Ssj .^j^j_aLi 4jt-alj>. 

. 1996/6/26 ^3_)jL(^I 
';45 -- A , ^ 1 1996 «^j j_^ ojjL^I Robert D. Kaplan. Die kommende Anarchie, in: Lettre (40) 

.58 2 - "•" .JjLJI jJ.^1,1 (41) 

.22. Foreign Affairs, Concil on Foreign Relations. Suimmer 1993, pp (42) 

.1994/9/14^ 1994/9/12 ojj5jSI^I ijlJAl ^ 3j.^LHI ^ i:i,j;.^f i^jUt (43) 

. 158 i^^,^ .1996 (»Lii ^ (23) jJlh Der Spiegel SJu;^ (44) 

105. world Urbanization Prospects, The 1994 Revision, New York, p (45) 

. 1996/6/4 j_Lc. Frankfurter Allgemeine Zeitung A ^j.-r ir^ (46) 

■ Cjbrn.^ll ijj Ijjjij Uj (156) a^n.^ll J 996 ^Ic ^ (23) jjLii Der Spiegel ihxua (47) 

. 1 995 , 7 , 29 The Economist, (48) 

. 1992 j-;-^^^ ^ OjJ c^ lSj^' 'i^-i^ (49) 

.86 .Foreign Affairs, Council on Foreign Relations, March/April 1996, pp (50) 

. 103 i^i,^ .1993 |»LiL ^ (2) jJlh Der Spiegel SJjt.a (51) 

jL^JLd jj^ jjL-^1 ^^Jj-SlII I ' '-^ J 1 ^-^'j ■ 1994 aL^: j_^ jjl rf-ill 4_laI1II jj^ ajLjclUI *_a^I JJ>dJ (52) 

. 1995 States of Disarray ■.ij.jxZX\ fsjVl 2 1 1^ ' t j-jLiII 4jiLUl>.VI S m~II 

.52^A^UJI j^lj(53) 

World Resources 1996/ 97, New York, Oxford 1996: j^lj (54) 

. 168 JL^^,^ .1996 »Ll j^ (23) jjai Der Spiegel SJjt^ (55) 

. 1996/6/14 jjjLli Der Standard (56) 

Foreign Affairs, Council on Foreign Relations, January/ Februar 1996, p. 65.:«Lji.lj (57) 

World Resources 1996/ 97, New York, Oxford 1996.: j^lj (58) 

Odil Tunali, in; World-Watch, Das globale Umweltmagazin, 2/96. S.27 ff.: j-=-lj (59) 

World-Watch, Das globale Umweltmagazin, 2/ 96, S.31.: j^lj (60) 

. 106 a^n.^ . 1993 Alii ijj (2) jOii Der Spiegel ils^ (61) 

World Resources 1996/97, New York, Oxford 1996: j^lj (62) 

. 1994/5/9 jjjtj Newsweek aAs^ (63) 

.1994 Ji;_,t^3jL^^(64) 

. 1994/5/9 jjjLli Newsweek iAsf^ (65) 

. 1996/6/13 jjjLij ORF-Teletext (66) 

. 1996 ^j-i^j tj^ lSj^'^ clljJi^ (67) 

.LLyi ,_^ 1995/10/19 jjjLL ijjj>.'\ i^o^ (68) 

Von Weizsaecker, E.U., Lovins, A.B., Lovins, H.L., Faktor vier. Doppelter Wohlstand-: *_^lj (69) 

halbierter Naturverbranch, Muenchen 1995. 
The Crucial Decade: The 1990s and the Global Environment Challege. World Resources: »_^ I j (70) 

Institute, Washington, D.C. 1989. 
.ao.^UJI jU:.-.Aj ^ 1989 jjjjj ^ tl^jo. (71) 



S59 



6ugJ9aJI ^ 

,_)ii-aLi! ^J^ World-Watch Institute ^j-a Hialry Frech^ Chris Flavinj Lester Brown ^ cLtjjL>.l (72) 

. 1992 j_j_)jj j_^ ajjjLv t_gj ^Jj (_^ 4_*j_Jlj 5jL3eim /«_c3l j-AjJ-a 

. 1992/10/27 ^IIj o-dJ^ CT^ ^-^ (^3) 
1996, New York, State of the world : aj_l^jJLI Lester R. Brown >j>-SJ (jl5 j-jjLSIJI aJJt jJ.-T (74) 

London 1996. 

. 1995/9/27 ^jLlb j< \\j^ o^ ^ ^j^\ ±uj^ (75) 

. 1996/5/7 jJl^ Frankfurter AUgemeine Zeitung 4-a-tje-t^ (76) 

-i^Ji-^' i_)^^W^' ij ■"^ ' (77) 

.1991 j.^^.^^ Js, ,j^[^ Js, ^j^i ±^^ (78) 

. IS 5^n.^ ■ 1995/2/9 jOii Frankfurter AUgemeine Zeitung 3 njT.^ (79) 

Weiner, Myron; The Global Migration Crisis, IVIIT, New Yorli 1995: j^lj (80) 

.^LtaJl J I . ^ I I jjjiflj (81) 

. 1992/10/27 jjjtli o-^Li ^ i_5j.j^t i^o;^ (82) 

. 1996/2/6 jjjLlj a^.^UJI tjUlMilj i_^ LfJ-=^^ i^J^ (I) 

. 1 995 , I , 1 6 International Herald Tribune, (2) 

. 1995 , I ,26 Financial Times, (3) 

. 1996/2/6 jjjLLi an.^UII tjUlMilj ^ Li>^i i<JJ^ (4) 

. 1995 ,2 , 16 Financial Times, (5) 

. . 1 995 , 2 , 2 International Hearld Tribune, (6) 

. 1996/1/29 ^^_ iSj^\ iuj^ (7) 

. 1995 ,2,2 International Hearld Tribune, (8) 

.1995,4,3 International Hearld Tribune, (9) 

.^3jLJI jJ.^1,1 (10) 

. 1995, 10,7 The Economist,(l I) 

j^jJli (I ,25) 4^jJI Cj>UUII icjS clJAj (BIZ) 5_JjjJI 4jj,,r,ll cdli CjLiL.a^ i_^ ,iUj (12) 

jJl.1j 5 i rn II i>jLji jL_La^ . 1994 a1_*JI Cjl_l_L_t.a (_yl£. ,il_Ll CLlaI Sh CjLiI .ri-»JI a'jJt CiJl^^ -j^J-^ 
a^ <A-LiJI ijl ;.^1 M ) .nil j_^ ijULL) 15 JLLu (JJlJLCJ JtlM CjLJlaaJI aAJb jjl tjm jj^J_ii j_^ «lj_j_>JI 

. (j a_iL (I ,5) 4jj_)jLSIiJI 4-4-i^l (jVI Cjjal_>o 

.(jjJ i^ 1996/1/25 ijj Peter Thomas j>ijjj 3JlSj (0.x..,Li jLlill j^ iiL>^' i^o^ (13) 

. I994^Lli>«(I2) jOii Der Spiegel (14) 

:CjljL.a^^ sLu (15) 

Euro - Currency - Standig - Committee4jj . n" II <iili ^ -I , '.^ t- V I j .'i.tll JjjJI ic:^.4j6i^ j_^| ajbiJI 

3_J^jJI(BIZ) j_^U^I ^j£jX\ ^j '^t,l 5jlj| j''-^'- ^^ ^LoJEdgar Meister; Derivate aus der Sicht 

der Bankenaufsicht. 1996/1/29 ?=.jjLjj t"Mfi1f 5j_l^L*^ 



S60 



WilhelmNoelling, init^j^j^Li ^^ ^jj^jX\ ^j i^ll ;_^jj ^LJI jj^i-ujjl '^j2j La j_^ ^Lli (16) 

. 1 993/ I I /5 jJl^ Die Finanzwelt Vor sich selbst schuetzen, Die Zeit 

ii<jjLj>JI ijj^t,_^l ijj^ieJJI (0^1 Ijjji. oSj 1996/ 1/3 1 JLjjlli jiaiilj(ji|_5j^!iijjjL3. (17) 

. tl J , ^A. .".tl iJjui 4_L^J Lt^ ^ W^^^ 

;4_ajL^ ;^jJ' Ji-L>JI jjlsjjjl ^j-a C7t'_?J_?^' ' '^'^* ALtij jj^Jl^ ^j-»i ;^jJI A^It^l OJJ ir-< 1 )jn" ml (18) 

Gregory J. Millman: The Vandals Grown, How Rebel Currency Traders Overthrew the worlds Central 

Banks, New Yorlf 1995. 

Steven Saloman, The Confidence Game, How Unelected ;^j-a CjI jl^j Mi'mVlj aI^j^I 1 ijri'i ml (19) 

Central Banliers are gouverning changed World Economy New York 1995. 

. 1993 , 10 , 16 Vereinigte Wirtschaftsdienste, (20) 

. 1996/2/3 ?=,JjLli Fankfurter Allgemeine Zeitung 4_fl_L*_i-o (2!) 

. 1995/9/28 j^l:;j i^UVl lii^SjJll ^j-^dl UjJ^ ^1 «4iL:,^^l j-a ,-. \;,U-.-.. . ^ (22) 

. 1 995 , 1 , 7 The Economist, (23) 

Erich Dieffenbacher: Organisation Business Crime Control, Off- Shore - Bank plaetze.; «lj^Ij (24) 

1993/10/7 T^Lj j_^ Friedrich - Ebert - Stiftung A,„, apa \ f,^^>^'< ^^1 Bjjjjl ^^ LtLlJf 5jj^L*_a 

. (Jl^^l J Mir) ((Geldwaeschc)) ; jUji >"i-»o 
. 1995/1 1/17 jjoL Fankfurter Allgemeine Zeitung 5 li^-r .^ (25) 

.1996/1/8 j.^CjJj^t^i^J^i'iyJ^ (26) 
i(4jSjJJI JI^VI)) OjiAi 3j^IiJ,l ijibtJI 4^jjij>J,l 1995 jj>it ^ =tlaj,S ijjJI jj>211I (27) 

. 1995 i-kjj^ SjjUuVI 4JU.I ojljj "GOiit ,_^lj (jijliij^^j;^ ,_^ »Uj (28) 

Jean - Francois Couvrat / Nicolas Pless, Das Verborgene Gesicht der Weltwirtschaft,: *_ >.lj (29) 

Muenster 1993. 

. 1994, 10,3 Newsweek, (30) 

, 1 996/2/ 1 A^ iljj^jjj ^ ijj^ '\ ±uj^ (3 I ) 

. 1 996 , I , 25 Handelsblatt, 4«^^,^ (32) 

. 1 995 , 2 ,27 New York Times, i nj-r,^ (33) 

, 1996, I ,24 Financial Times, :jLiJI li^j j^lj i^Ulj (0, I) i^jLj So^l^l ilaiill (34) 

jrJ-iJU,j_Lll jL3.t JIJ^,_^ ijjUoVI 4jJUI Sjljj L4laa^,_pJI 4jU.VI ^ CjUjliil sjuiOJjJ (35) 

, 1995 ,9 , 10 , Frankfurter Rundschau A nj-r,^ j^lj ,^l^j^jJI ^l^>liVI v>^*-lJ ^j^^ll^l 
,j_a ■ ^jl<"; (Rueding jjj-Ij ,_, 1 ..i 1,1) i> 1 a",.il,l tIjj-iJI 3-L:>J ^JOiit ijjJI ^>j>211I «^Ij (36) 

, 1992 aLc j_^ Pjj I . 11^^ ^jjJQ jj Mi)Uj 4_u^j^^l d J , '.-, J .; 1 I 

,1995,10,7 The Economist, (37) 
Fankfurter Allgemeine Zeitung 5 ^j-- '^ ^j-a CjLa^mi iJJut LLlaL-uIj , Deutsche Bank Research (38) 

, 1996/3/15 j^^JjjL,^! 
,1995,4,29 The Economist, (39) 
, 1 995 , 1 , 7 The Economist, (40) 



S6I 



.1996/1/1 I (»^,_^U.Vl iS}SjX\ LJj-<^l U,jJ^ «4iU^^I j^.-.IaU-,:;-.,, (4|) 

. 1996/ 1/3 1 j»^ (j-^ ij^ lSj^'^ ^-^ (42) 

. 1995 .4 , 22 International Herald Tribune, (43) 

. 1995 ,4 .20 Wirtschaftswodie SJut^ (44) 

■ 1995 ^jj ^ o^j^ ^ ^sj.^! i^o^ (45) 

. 1996.2, 19 Reuters, (46) 

■ Jj,^.;-11j Negara 5 .^^ J^Lij (47) 

G. MiUman, The Vandals Crown, New York 1995, S. 225 ff. 

. 1995 , 1 1 , 18 The Economist, (48) 

. Fanlcfurter Allgemeine Zeitung (49) 

, 1 996 , 3 , 8 Berliner Zeitung, A tij.-r,,^ (50) 

. 1996 , 9 , 2 Fankfurter Allgemeine Zeitung, (5 I ) 

. 1996 . 2 , 3 The Economist, (52) 

James Tobin, A Proposal for international Monetary Reform, in: The Eastern Economic;* >.lj (53) 

Journal 3 - 4, July / October 1978. 
^^L^ Jt^"-- Cj^LaLsJ.! 5 oj"^ (jf David Felix j_^SLjj-d^l ^j^\ r^"<^VI jJl2j JliUI Jj n.i ^j;^jlSi (54) 

3ii-r"i.i JjjJl 0^ l5^ .4jULi ljiJ>.|j ;^jL.uJ j_j-U;_L^ J-^A-a L>^>^ -'^-^ aLaJI ^ J^^-^ O^tJ^ C^^) 

. jVjJ jLtLa (720) LLu 5j ijj-l^ JijI^^ 

Joerg Huffschmid, Funktionsweise, Nutzen und Grenzen der Tobin - Tax. in: Informations: s.j>. I j (55) 

brief weltwirtschaft und Entwicklung, Sonderdienst 8/1995. 
. 1995 ^jj ^ ^j^'t ±^j^ (56) 

Alexander Schrader, Devisenumsatzsteuer: Scheitern programmiett in: Deutsche Bank; » >.lj (57) 

Research. Bulletin 26.6.1995. 

.(55) jji^L^I ^\j .Hoerg Huffschmid ;^^ >LiJ 

.(231) kseJu^ ■ Gregory MiUman (yL >LiJ (58) 

. 1995/3/21 jjoL Sueddeutsche Zeitung A nj-r,^ (59) 

Barry Eichengreen /James Tobin / Charles Wyplosz, Two Cases for sand in the wheels of;^j>.lj (60) 

International finance, in: The Economic Journal 105, 1995. 

. 1995/3/17 jjuc: Frankfurter Allgemeine Zeitung 4_fl_L*_ua (61) 

. 1993/9/16 jJlji Wall street Journal (62) 

. 1993/9/30 jJljl Vereinigte Wirtschaftsdienste (63) 

. 225 A ^ ^,^ ,47 ^j jjii^L^JI ^^ j^^' G. MiUman i_iJJ^ t^'j (^4) 

^j ir^a ^Ai 4-ij&-|jlj'ii,iVI CjLiLulII jj.u_uj .Roland Leuschel L^a^ ^^\ CjI^JlSIJI ^^yl^ *l_Li (65) 

. J . M*Cjj-i j_^ 1996/1/30 A^ 4jl^ l5>^^ l^^' t-.j.i-^l (jLu-u (_^ J . n'Cjj-i j_^ Lambert 

Julia Fernald u.a.. Mortgage Security Hedging and the Yield Curve, Federal Reserve Bank; j.j>. I j (66) 

New York, Research Paper no. 9411, August 1994. 
. 1994 jiLc ^ 12 jJlc Der Spiegel aAs^ (67) 



S69 



.67 Lji^L^I ^ ji^JJ-l jJ'^1.1 j-a-lj (68) 

. 1994 aLl jji 47 jjiii Wirtschaftswoche ilx^ (69) 

Die zeit 4n\~^ i^ ^ jj Mi)t,l Wilhelin Noelling, Die Finanzwelt vor sich selbst scliuetzen,; wlj^. Ij (70) 

.1993/11/5 jj^ 

Felix Roliatyn. Globale Finanzmaerkte: Notwendiglceiten und Risiken, in: Lettre;* >.Ij (71) 

international, Nr. 48, Herbst 1994. 

America in the year 2000.;^Jl5j 

. LLl^ ^ 1995/1 1/8 A^ Bruno Kreisky i^alla ^^ J3^^' i_iJ^I LiLlIf 5j_L^be-a 

. 1995/4/13 jjoi Handelsblatt gnj^,^ (72) 

. 1995/1/27 jjjl:;j 4j:UVI 4ibt.^l illSj (73) 

. 1995/12/13 j_Lc Frankfurter Allgemeine Zeitung 5 ^j-- -^ (74) 

. Edgar Meister^UVl ij;_>SjJ,l ^j.^U Sjljl ^ ..1^ .. j .■.^.- 1996/1/29 ^ L»Lllt 5j-<.;=bt^ (75) 

. I996/I/2I A^ ,-.jj X'.l^a |_^ iXH^i ±^j^ (76) 
. I996/I/2I jcjjLli J . 'I'^jij-i j_^ Euroclear ^«_t.oLi ^jjijclil t David Tliomas *_a i^>:^f ciujij*. (77) 

. 1996/2/5 jJljl International Herald Tribune (78) 

. 1996/2/17 jJl^ The Economist aAs^ (79) 

. 1996/6/4 jOii International Herald Tribune (80) 

. 1995/1/7 jJljl The Economist (I) 

. 1 995/ 1 I /24 J Jlh Die Zeit Snj-r,^ (jii >L1, (2) 

. 1996/3/28 jJljl Financial Times (3) 

. 1996/7/3 jJljl Financial Times (4) 

.1995/8/29 jJljl International Herald Tribune (5) 

Thomas Fischermann. Mitleid fuer die erste Welt, Die Zeit, tjj-c: ^J^-S-La cj I j L^_Jij_t.o VI J^ (6) 

3.11.1995. 
. 1995/1 1/24 jjLii Die Zeit 3 nj^.^ i>c >Lli i^jUJVI JajJI .,.',< a CjLuI .^^1 Jlc »lli (7) 

4_aJi_m aJLj» (ji 2jj ,-., . II ,-ij .^-M 1990 aU. ,_P^ . i_g.il .^"I'tVI jjljlJIj 5j.inll 2 1 1^ ■ " (8) 
.4_i5L)j-aVI ojLSr'ill CjLiV^I ^j-Aj t«4_uj.^)) 4_inl_Lu3 4j^J 0.U -':..-j Cj^ ^\^ jjjijjL) ^_^ 4_oLiil 

iIjlJj^ .JLiJj-JI .UL^f .LJLkj! .ULkjjj ■L.oij.i 'LhIJ-' 'I-J^JJtH .lJI>^i oLiLh" ''-J^ 

tl Ml ) II .Ij ) l"< i.ij J J)l)'q .^JIjjJI . JlJJmiII .pjj iI mi'^^ .IS^_C*Jl! .IJlII^! .(jlJ^-JI .tiJjLlJjJI 
t LjSjJj tjj-A I < '1 , ^~ al I .J U " j_^l 'J5J ^j 11 ■! '■■ <.(iiklXI jj) Cj.4_tiajl ^3:>.2 Cj^a j_^ . I )_tjiJa.LjJ9 

. IjJ^j ^iLJlUI .j.^1 .,'l j,„ <tl 

.1993/9/12 jjoi DieWoche 4^^^,^ (9) 

. 1993/3/12 jJlji Wall Street Journal Europe (10) 

Edzard Renter, wie schafft bessere Erkenntnis besseres Handeln?; s.j^ I j (II) 



S6S 



ddoJgaJI ^ 

. 1993 ^jjjj ^J^ Alfred Herrhausen - gesellschaft;j_^ LiLlIf Sjj^bt^ 

. 1996 aLl j^ 4 jo^ Der Spiegel 5Jl;«^ (12) 

. World Trade Organisation, Trends and Statistics, 1995. Genfij^lj (13) 

Elmar Altvater / Birgit Mahnkopf, Grenzen der Globalisierung, Muenster 1996. ;j2>^ ^Laj (14) 

United Nations Conference on Trade and Devlopment (UNCTAD), World Investment;*^ >.lj (IS) 

Report 1995, New York / Genf. 
. 1998 Paolo Cecchini u.a.. Europa 92: Der Vorteil des Binnenmarktes, Baden Baden; *_j^ I j (16) 

. 1996/2/26 jJlji Financial Times (17) 

. 1 995/ 1 2/26 ^ jjL^I In these Times^jj jjj ^^-.^ jjn^ ,_^ «lli (18) 

. I99S/I2/S ^ SjjL^I In these Times ;j-o SU',,ia i^lJLu (19) 

. 1 995/ 1 0/1 6 jJl^ Businessweek (20) 

aIx. ^j-a 15 jJl£. Der Spiegel 4L*_a^ 1996/4/29 jar. Frankfurter Allgemeine Zeitung 5nj-r i^ (21) 

. 1996 

;^j-c ^1 ^" . .. .^ CjuLuJI (22) 

U.S. Bureau of the Census, Current Population Reports. 

Lester Thurow, The Future of Capitalism, New York 1996.^^ >Lli 

Simon Head, Das Ende der Mittelklasse, in: Die Zeit, 26.4. 1995.;,>a 5Ul,,ia CjlJLuJI (23) 

. 180 ijtjLuo '(22) ^j ^_y±A[^\ (_^ j^jJ.1 Lester Thurow ' ^^j " ^^'j (24) 

5jlj^ L^ O-^ 4,ajL2il .">! jM .^^yi ^^^^ 4_*uL2Jl New York Times Anji-'- 1^ CjLil <„^ j_^Jl^ *LLi (25) 

. 1996/3/6 jOii Internatilnal Herald Tribune 2 - i.^ j^lj .JjSLjj-aVl J*l1I 

Phillip Cook / Robert Frank, The Winner - Take - All Society, New York 1995.; j^lj (26) 

. 1995/1 1/17 jJlji International Herald Tribune (27) 

.JjLJI jJu'^I (28) 

Frankfurter 3_fl_pe_c-o cdJIi^^ RobertReich, Die neueWeltwirtschaft, Frankfurt/ Berlin 1993.;*_:>.lj (29) 

. 1996/4/29 jj^ji Allgemeine Zeitung 

. I66j 165 J 126 CiUr n.,oll .(22) fiSj L)ial4JI ^ jjSJJ.1 Lester Thurow ijijjji j^lj (30) 

Silvio Bertolami, Wir Werden alle durch den Fleischwolf gedreht. in: Die welfwoche,; ^j£. yCaJ (3 I ) 

31.8.1995. 

. 1996/4/29 j_Lc: Frankfurter Allgemeine Zeitung A .ij-r ir^ (32) 

.(23) /^j j_)i,aL^l ^ j^jJ.1 Simon Head ' ^1j ■^ j^^ ^^L2j (33) 

/I4 jjuc Stephan Roach, America's recipe for industrial extinction, in: Financial Times; «L^lj (34) 

. 1996/5 
. 1996/5/14 jJlji Financial Times (35) 

JJl^ Focus 4L*-a ;j_a CjLajUll aAJb \ )jrl"iiilj . 1 ^ •■■^'' 4^j_jjl l-^j-aji^ j_^l CjIJLiaJI ^^'' «l_Ll (36) 

.l995^Lc j-«45 
/29 jJl£. Internatilna Herald Tribune ^ji£j 1996/5/29 jo^. Frankfurter Allgemeine Zeitung (37) 

. 1996/2 



S6^ 



. Heinz Bluethmann, Abschied auf Raten, in: Die Zeit. 8.9.1995(jii >LiJ (38) 

. 1996 (»Li ^ 16 jJlc Der Spiegel aAs^ (39) 

. 1995/10/14 Tiie Economist (40) 

. 1995 >J>i^f JJt^ Le Monde diplomatique 4 ^j-r ir^ (41) 

. 1996/3/19 jJjLL, Reuters (42) 

. 1996/7/22 jjoL Die zeit A-Lp^^ (43) 

. 1996/5/25 jJlji Der Standard (44) 

. 1996/3/6 jjoi Die Tageszeitung 4 nj-r.^ (45) 

. 1996/3/18 jjjLij Bloomberg Business (46) 

. 1996/6/3 jJl^ Frankfurter Allgemeine Zeitung (47) 

. 1995/12/2 jj^ Frankfurter Rundschau (48) 

. 1994/10/13 jjLii Frankfurter Allgemeine Zeitung (49) 

. 1994/10/16 jJl^ Frankfurter Rundschau cdJjSj 

. 1993/10/30 jJljl Frankfurter Allgemeine Zeitung (50) 

. 1996 |»Li jj 16 jOii Der Spiegel (51) 

. 1996/6/27 jJljl Frankfurter Allgemeine Zeitung (52) 

tjjLUI Iju4 j_^ =ujl1j (^jJI ( j^miU ^jjJI ^'j (53) 

H^fSchumann, Selbstentmachtung der Politik. Die programmierte Krise des EG - Systems, in: Kursbuch 

1070 1992. 

-Association of European Airhnes 4jj.5juo j^l^, tLli (54) 

. 1996/7/3 jj^ji Internatioal Herald Tribune (55) 

aL^ l?-*^^ 4_J1_5jjI 5>Iiflj ljLlj)_ila ^jlja_ula jJ1jU)_aJI a LuLu-ul jj-^ (_H y "lo ' lt^ 4_aaiiil t"! <i \ (56) 

.2003 

.1996/6/1 jjLji The Economist (57) 

. 1996 j»Lii i>a 8 jJlc Der Spiegel (58) 

. 1996/4/23 jJljl International Herald Tribune (59) 

. 1996 |»Ll ^ 2 jJlc Der Spiegel (60) 

. 1996 jjLLj jJl^ Le Monde diplomatique (61) 

. 1996/5/2 jJljl Frankfurter Rundschau (62) 

. 1996/5/24 jJlh Die Zeit (64) 

Silvio Bertolami, Kater nach dem Tequilarausch, in: Die weltwoch. I2.1.1995:s^lj (I) 
AnneHuffschmid.Demaskierung auf mexikanisch,iii: Blaetterfuerdeutsche:^j_aCJLjLJJI LLtZ'L.-ul (2) 

und international Politik 6/1995. 
. 1996/3/18 jjl^ Newsweek (3) 



S65 



ddcJgaJI ^ 

.(2)fiSj^l^l j^lj (4) 

. \SSG/7 /IS jJl^ Frankfurter Allgemeine Zeitung (5) 

Frederic Clairmont, Vom Siiigapur Lernen. Le Monde diplomatique: jj— a 5l_d_ILjjj_d CjLaj W 1, 1 (6) 

I0.6.I995. 

Sjl^Lv ^ jL-aj^VI jlUx^fj 5j..i'lj-aJI \ji^^\ ^jl ;^jl r^"<^VI jl MM,, ill CjLiI ,,i^ j_^ ftl_Ll (7) 

.1996/4/12 jJlc DieZeit : jLJJI I Jl^j j^lj .Gerard Laffay ^_H^lj 

4jjJljJ.I CjL3>UtiI LiSj >LiL>u (ILO) iJjjJI J.<ulJI a - I^ ' « j^i CliarlesGore i_^jl .^''tVI aj,S (8) 

Methodolo gical nationlaism and tlietjjLjJI Ijl^ ^^'j ■ ^jj ,„Vlj 4_uj.iJI 5jo l",!! 4-ijs-|jlj'i ,„l t>u 

misunderstanding of East Asian industrialization, UNCT AD Discussion paper No. Ill, Genf 1995. 

. 1996/7/29 jJl^ International Herald Tribune (9) 

. 1996/3/18 jJlji International Herald Tribune (10) 

. 1 995 j»Lc ;>a 39 J Jlc Der Spiegel (II) 

. 1993/12/16 jJl^ Frankfurter Allgemeine Zeitung (12) 

. 1996/6/20 jJljl Financial Times (13) 

. 1996/4/13 jjoL The Economist iliJJ.Sj 1996/2/28 jJlh International Herald Tribune (14) 

/2I jJl£: Frankfurter Allgemeine Zeitung cdJa^j 1996/2/28 jo^ ,DieTageszeitung 5nj-r ,,^ (IS) 

. 1996/5 

. 1993 jj>it ^ ij;j.^t iuo^ (16) 

. 1996/2/18 jJljl Le Monde diplomatique (17) 

Adrian Wood. North - South - Trade. Employment and Inequality.; *_:>. I j (18) 

Oxford 1994. 

UNCTAD, World Investment Report 1995 and 1996, Genf:j^lj (19) 

Robert Lawrence: Single World, Dividedjj-SjLi ^ ;^jl ,^",^^1 tJiJJ^ q\ ,~,M I jut ^ t^'j 0-^) 

Nations? - International Trade and OECD Labor Markets. 

1996 aLc j_^ j_)ji_jj1_i j_^ ^ ^1 ,^",aVI Q^\ i\\\^ A^et'rM 4jjia_Lc l^j_jij ^^^\ <j_uljjjl ^Jui (Jil.4JJ 

.4j^j;_l1II Cj Ljjia-Ll I J ^^utjfcjl J^ ^jj , ,i'i (j^ ■ ' ' '^11 IjLjt ^J^ ^j-^^^ju^l >", ,,iljjjl J.:>-T 

^j ,f-i 1,1 isj-tU ;_^jJI ;j:j jj ,"i n jjj-dlll j_^ jjl^ ^ Li^ ,L1jU! jj-^ (_^j-tiJI ^3-^' uj.^ o-^ (^0 

. 1996 ^Jjj ^ ^UVl i^iSjJLI 

.Lijt 1996/7/19 ^ SjjL^I Frankfurter Allgemeine Zeitung dnj-^,,^ ^ Jjl>'l JtA^*^' J7^b 

. 1996/4/1 I »jj ARD lla;*^ 4iu i_^JJI »Farbe bekennem, |_, o,,il,l ^jjJJUl ^Ijjjl ^ (22) 

. 1996/6/17 jjoLj 1996/6/4 jj^n Frankfurter Allgemeine Zeitung (23) 

. 1996/6/12 jJl^ Frankfurter Allgemeine Zeitung (24) 

. 1996/6/10 jJlji Die Tageszeitung (25) 

„^j^ ^Lij -Sjr 1 ,i"^VI (jjjjijlj (J-4aJI ^j'j_J 4Il.tl^l La ^l," «1_(J (26) 

Heiner Geissler, Es droht ein neuer Klassenkampf, Berliner zeitung, 4. 1 . 1 996. 

4jjiUl>.'i/l ijl^jJI iljj lij,';ij»'i |_pJI 4JU.I i^jVl ijii o^l Ji^^lJI ijji 3ln',,ia cjlJLiJI (27) 

Risse im •.q\^1£l c^jhj 1995/12/15 jtjjLli Die Zeit 5_fl_pej^ j_^ Wolfgang Hoffmann oj-^ ^'-^^ 



S66 



fipljioJIg 1JUJ0I99JI 

. Fundament 
(Richardt Hans - Dieter (BFA 4jjLhjVI ^_^UIj>.VI jl i.^ill 4..,. .ij-a o-^J '*-'^ ^ c?-^ *^ (2^) 

. 1996/2/22 A^J CjOic 5-mje-uo o^ju (JLj-^ cr^ 
/2/ I jju-c Heiner Flassbeck / Marce / Stremme Quittung fuer die Tugend, in: Die Zeit: s_^lj (29) 

. I99S 

. 1996/7/19 jju^ Handelsblatt (30) 

. 1996/6/19 jJlji Frankfurter Allgemeine Zeitung (31) 

. 1995 ^Ic ^ 46 jjLii .Stern 5Jl^ (32) 

Michael Wortmann, Anmerkungen Zum Zusammenhang Von Direktinvestitionen and der (33) 

. Wettbewerbsfaehigkeit des Standorts Deutschland 

. I 996 ij\Jj-i . jj-tTu-La J-J-C ihj-Se-i 

. 1996/5/4 jJljl Frankfurter Rundschau (34) 

. 1 996 ,*l_c ^>c 19 jjLii Der Spiegel (35) 

:^j_c >Li; .(DGB) 5_jJUjJI CjLiLIIJlJ ^^UJI jL^^U ^lUI WSI Jl^^l-c cjL.1 ...^ ^_^ *l_Li (36) 

. 1996/7/14 jJlji Frankfurter Rundschau 
^Ulijl jliiT Michael Kohlhaas L^-^f>J ^\ DIW Jl^^i-^ ^_^JJ 5 /i -^ 1 11 4iij.c^l .-,i,,m^I (37) 

jj_LaJ ^jJlc 1995 aLc ^j-^ ftljuj-il . Ljj-Li-u ^jULLi (7) jl JlIaj 4^LLaJI jjL-a-a w-LAJ-^. tjj-Lc. 4_iJ^-tiaJI 
f j-CJfc-a (Jj-aj_i_u CjuLt-gj-JI tfjLjt tjj-JLC. ftl_(j .4jajl_5jl ij'A-Li-u j-Ju-tJl ^_^ j—jULjI n1 .^"<^ VI 4j_L) jjjs_*-a 

jLlLc (121) j^j^Vl j^ ^Ij-^l^ 4^UlrvVI cjLi^^juJlJ 5 imi;1Li jJibJI ^jjLpJI cjIjIj_jVI 
jljIjjlJI o'j~&> t>a 5_jULi (71) ^^y^^ DIW j_^jJ <:lj-^-iJI rp-^j ■ 2005 AsL ^ ^\X\ ^Jla 

(-j) t_5Jiijj_u t_^jJI j-asl t^J-ctJl i_)l_)jl 1 ^t '>"*■'■ ' (jJ-Ji 4j^ L<iIL>. 2 1 CjLLLaLUJI ajjjjj 4_ua:>. ,_jJa_Lfljejj 
j_Ji_3lJ I '' 4_*_)jjJJ (jj.j>.j_j_5j /O^LS ^-.SjjJ.1 it-L-1.1 Lai . t_^j_iiu_jl (j-ftjul AljLSejj-ol ' '^^ ^j^-^^ 

i^j-ji 4-i-)-ljI jjj '^" (J-J-i-u pLui /yLC A^J J /i-j- ^v Jls-IjjI Jj-flU 'Jlyua (400) /«-1jj jIJl5.<3_i I i_jlj_tiajl 

A^j jjLuaJI LjjjJlc ^_^ DieZeit 5-a-pe-j^ 4I^Jl^ t^jJI JJutlJI I '^ji (jLUI I Jui j_^ t^'j -o^llll 

. 1994/6/10 
Kalus Backhaus, Holger Bonus (Hrsg.), Die Beschleunigung stalle oder der Triumph den^jvlj (38) 

Schildkoete, Stuttgart 1995. 

.jSL..^IjJ oL- c^ I99S/9/29 j^jj ^^ (I) 

.(jjjjj ^1 Lliji j^ 5.^5=111 SjjLkJI Cj^ ijM- 1996/6/21 |»jj ij;>s-t li^oj^ ^ (2) 

. 1996/7/24 j»_^ cijj^iiilj^ ^ ^j^t iyj^ (3) 

. 1 995/ 1 0/ I »jj Virgina ijVjj Reston ^ i_£^a. I i<j ji^ (4) 

. 1996/7/21 ^^ ^j^ji^ ^ lSj^! i<JJ^ (5) 

. 1996/8/20 jjjlli Justin Fox (j-a ^^^SLa ilL^j (6) 

;_^j^l cjjJl^ -Ingo Walter ^ Roy C. Smith lLIj^j-u 5ji_alj>- j_^ ^jjjlij_u^l CjI^JuSj j^^l^ *l_Li (7) 

. 1996/2/2 ^cjjLjj ^j^j^-u j_^ Lc^jL^ 
. Harper's Magazin, October 1995, pp.55;*_:>.lj (8) 



S67 



ddoJgaJI ^ 

. \9%/2/\ ^j-c New York Times (9) 

.1996/1/21 J Jljl New York Times (10) 

.(II) i^i^l ^1 (9) a^r n.^n J..C.I996/5/3I jOii DieZeit (II) 

.(6) i^s^^ .1996/6/28 jJlh Die Woche (12) 

Publick - Forum. 14/6/1996,8. 12.:j^lj (13) 

.(13) S-a-n.^ 1996/2/16 jJlh Die Tageszeitung (14) 

.(4) 5-a-n,^ .1996/6/22 jJlc Frankfurter Rundscliau (IS) 

Hans - Peter Martin, Bedingungen fuer irdisciies Glueck, in: Der Spiegel 33/1989.; ^Ij (16) 

. 1996/3/ I jjjLlj cll^ Jl3 SjLjj ji-T i:iJlSj 

. 1996/8/1 I A^ Heiligendamm ^ i.i>^t lijo^ (17) 

. 1 996 , 8 , 1 9 ORF - Teletext, ( 1 8) 

. 1 996 , 8 , 20 ORF - Teletext, (19) 

. 1996/8/17 jjLji International Herald Tribune (20) 

.1996/ 1/3 1 J l995/IO/2j 1995/2/2 ^llb ^ U;rJ j Js, ojj.^! ci^^\^'\ (21) 

1996 ,8 . 19 ZDF - Auslandjournal, (22) 
. 1996/3/21 »jj Ladenburg ^j 1996/2/2 »^ ^jjiwJ cr^ l^j^' th^s^ (23) 

. 1 996 , 8 , 1 8 ORF - Teletext, (24) 

Thomas L, Friedman, in: International Herald Tribune, 8.2.1996.: *^lj (25) 

Der Standard, 21.8.1996:^ jj^ ^ji'^^^ iuo^ (26) 

. 1996/8/30 »^ LjJrf^ ij^ |jj.:>.! jj>.T.-.j.i--j 

Falter 31/1996, S.g.:i>c >Ls: (27) 

. 1 996 , 8 , 2 ORF.zeitim Bild,(28) 

Los Angeles Times Syndicate International, June 1995.: j^r. ^Laj (29) 

Welt am Sonntag, 25.6.1996.:^ aj-JJ O-uilj 

Die Weltwoche, 3I.8.1995.:i>a 4JI 4-ij,,i:l,l CjIjLjJIj Luttwak 3^^^,^ j^>U iMr.,,,! (30) 

Los Angeles Times Syndicate International. June 1995. :j3^ ^^Laj (31) 

Welt am Sonntag, 25.6.1996.:^ i>jj^ J^^tj 

.i3jLJI jJl..^! (32) 

4^jJ 4_lJj ljlt"..ia U Mil LLajLa-lMil^ . 1996/8/23^ (22) ^j^^ ^ I )jj'*^ j_^ L^J^^ OJJ.^ (33) 

.4_4J-ol . ^ .':.^ f*-'^^ C7^ CjJljcIII 

. 1996/7/8 jjjLli LLiji J^ ^ijj>.\ iuo^ (34) 

Franz Koeb, Innehalten. Von der Verlangsammung der Zeit, 1 996, Doppelfaut Presse, Bad: *_:i. Ij (35) 

Teinach 1996. 
. 1996/7/24 jjjllj 4 u^^ ^ ilL..j (36) 

:^UIJiABlt 



S68 



CjJl>-I CLu\Sa . ^j^J^jJ j_3 3JlScIU.I /fl_c2l Cjljju La ^j_a JuJlaJI jjji^Li /y^ Ltl i i^ii ll^ Cjl Jl:>-I ( I ) 

. 1996 jjLLj ^ iliLSyLm «Jl4 

. 1996/7/22 jjjLb ^jjj^tHi crl! ^J^J ct^ 0-) 

.osii^ 1996/7/30 ^jj^ (3) 

.Sj^UJI ^ 1994/9/5 j»jj ^ (4) 

(_^j i 1 994 J I o" 1 1 .1 tj-a J Mir *-iljJlj J Mir cJliJIj J Mir (_yJliiJI (_^ 5j-<iLlll j_^ iJL)-^^ c^O^ (5) 

. 1995 )-jLL) jj-a ^jjj Mi< ll a x_il_(^la ■ ^jjj Ml* ll a jjjjjLtjiJI (_^ ^jaj^_u 

. 1996/2/5 ^ a oi^Ull jI^'m.Ij ^ i^>=-' ±^J^ (6) 

. 1996/2/2 ^^ ^j^ji^ er^ lSj^I i<JJ^ (7) 

. 1 996/ 1/3 I j»^ a ni^UII tjUlMilj i_^ Lij^! i^o^ (8) 

. 1996/2/1 ^jjj>^ ^ ^j^'t ±^J^ (9) 

.1995/11/21 j^^jj. 1 995/6/29 ^^j LLyi ^ ,j;j.^t d^jj^ (10) 

. 1995/9/29 j.^ _^5_^lj.i jL„ ^^ ,|j.^! i^j^ (II) 

:Loijt j^lj . 1996/7/20 (»jj lliMJI ^_^} . 1 995/9/29 ^»jj j< ilj.^ pL^. |^ ijij^j- ! d^ioj^ (12) 

. 1996/8/2 jj^ New York Times 

. 1996/7/24 jjjLb a u,o^^ ^ aJL^j (13) 

.1993/11/9 j»^j^3^^^5j.^tiyj^ (14) 

. 1996/8/1 Ij l996/8/5j 1995/5/13 j^Lb L^ ^ '^^'ij.^t lijjUt (15) 

:^UJtJiAUi 

. 1996 i»Li j.^ I I jJlc Der Spiegel (I) 

. 1995/2/24 jjoL Frankfurter Rundscliauj .1993/3/26 jjoi Handelsblatt (2) 

. 1996 aLl ijj 12 jOii Der Spiegel _3 1996/7/9 jjiii Frankfurter AUgemeine Zeitimg (3) 

. 1996/3/27 jJljl Frankfurter Rundschau (4) 

. 1994/10/13 jJlji Financial Times (5) 

. 1993/6/25 jjLji DieZeit (6) 

. 1 995/ I I /3 jj^ Die Woche (7) 

. 1996 j»Lii i>a 12 jjLii Der Spiegel (8) 

. 1996 j»Lii i>a 26 jJlc Der Spiegel (9) 

Commission on International Investment, Incentives and foreign direct Investment,;* >.lj ( 10) 

Background report by the UNCTAD Secretariat, Genf 1995. 

. 1996/120015 jJlji Frankfurter Rundschau (II) 

Markus Dettmer/ Felix Kurz, Bin Gefuehl wie Weihnachten. in: Der Spiegel, 20/ 1995.;*.:^ I j (12) 

. 1996/5/22 jjji:^ aj^uVi a^u^^i ajiSj (i3) 

.(10) f^j Ji^l^l ^ jj^JJ.1 jJ^^l J-=^lJ (14) 

.(Diw) ^uVi ajji i^r^'a?! ii^^tJi o^i.^ cjijL.a:^ ^ sii, (i5) 



S69 



ddcJgaJI ^ 

Council of Competitivenss, Charting Competitvenss, in: Cliallenges. October 1995.; ^^Ij (16) 

Lester Thurow. The Future of Capitalism, New York 1996.;^^ ^>L2J 

. 1996/9/2 jJljl Die Wochenpost (17) 

Will Hutton, The State we're in, Londn I995.:i>a 5la',,ia CjlJLJI (18) 

. 1996/6/16 jjoL The Independent tedJjSj 

. 1996/6/29 jJlji Frankfurter Rundschau (19) 

. 1995/8/30 jJljl International Herald Tribune (20) 

Financial Action Task Force Working Group, Status Report, Paris 1990.; *_:>.lj (21 ) 

.1994/8/24 jj^ Time (22) 

Kalus Wittman,Perfekt, blitzschnellund dreist, in: Die Zeit, 3.5.1996. ^ >LiJ (23) 

Susan Strage, The Retreat of the State, Oxford 1996.: j^lj (24) 

jl < Ml >"i-»o 1995/5/12 Ajj 4-uJl'i.ii'ijj-JI Loccum 5_|_fljjl£f 1 ^"-^ 1^'- j_^l ojJlIII t3W-" l^ (2^) 

. " Geld im Ueberfluss? » 

. 1996/7/8 jjjLu 4j:UV| 4iU^^I illSj (26) 

. 1996/6/3 ^^ t^UajVI oU>^ i«jtlJI L^UI As^\S^ 4i^ Jlj^t ^ slli (27) 

. 1 996/4/ 1 9 jJljl Frankfurter Rundschau (28) 
Kenichi Ohmae, The End of the Nation State, New York 1995.: j^lj (29) 
Does Government still matter?: «lj*. I j (30) 
The State is withering and global Business is taking charge, Newsweek. 26.6.1995. 

. 1996/5/15 jJl^ Frankfurter AllgemeineZeitung:*_j>. I j (31) 
Commission on Global Governance Our Global Neighbourhood, Oxford 1995.: j,j>.lj (32) 

Karl Polanyi, The Geat Transformation, Frankfurt a.m. 1978.:^lj (I) 

Ulrich Beck, Kapitalismus ohne Arbeit, in: Der Spiegel 20/ 1996. :^lj (2) 

. 1996/4/30 jjl^ Financial Times (3) 

. 1996/7/24 ^U^j ~4 u^^^ A 4JLx.uj (4) 

. 1996/4/26 jju^ Die Woche (5) 

. 1996/2/1 j-Ljl International Herald Tribune (6) 

jjis ^^\ 4_wl>II j_j-^>iJI_5 j_^UVl J-caJI 1j-j3_5 L^ aI^ ^j^\ il^UJ.! jji Ijui ^^ Jlla j_p. (7) 

j_^aJi_tjj-a JJlJcj (JjjI^ q-uj i^^jjJo ^jx. ^iJu'^a jj>.2l t^^JujfcJJl (J^^jj LLaj j_J I a (J^^jJ Lij j_J I <;l_LuI ^JLAC 
4jjjj^^I j3j-^' tjr^ SJjLjJI JlcIj^I jt-j-c-T-J L^j^ ^JSLJuJ 4JjLj>J.I <>JuJi (jl ^j_a /<i£.jJL) j_^J^I J^^l 
Luj-t-uSLi-u cLiisLLa *ljJJ (J-^J '^•J^ L^-jJ' tjJLJ.1 (tiiljJI Liajl TTj-J^ tjl-)-..aJI Ijut tjj^_5 .^-t-Lvl jJI 

t_^jL>uVI (jjJLSJI p J 1 ' ^"jj tj-cj tjii dUju L^j,Ilie_a t^jj>.L^ ,jjjSJ^ ^j-^ cr'l Kurt Biedenkopf 

(( 4-1 J-tToJ )) j_^l ^ '^-^ ■ t_^jJI J-a^l 4_lXl-«JI (jj-i-gJI j_y^ L>^^ (j-u^^ ^J-^ jLt-i-u! /tiiljJ i>jLi3l j_^ 



S70 



fipljioJIg 1JUJ0I99JI 

ftlj-jjJI *VJj1 j_yJ[£. Jl!u£'j tL-JlLaJLI I jut ^jjJuLi-uJ t>jjl_LiaIi^Vl &Ij_l>JI ^j_a Ijulju-a IjOil (j| (8) 

j^UVl Jl^aII t^jJ j;^.il .^1"^VIj UNCTAD gjLjelXI ^c-c>U ^ajIiJI SjL^IJI 5 ^U:. .1^ ,^ -I :^^<T. 

Unctad. Trade and Developemeiit Report 1995, S.4 - 9, Genf.:,_>-ojj-aj>JI lli^j ^'j -Felix Rohatyn 
Heiner Flassbeck und Rudolf Dressier. Globalisierung und Nationale Sozialpolitik, Berling AdUji^j 

Bonn 1996. 
Bruno - 5jJlJ j_^| 2 ^ \ 7,\\^ :2000 America in the Year 4_aj_L^jJLI iFelix Rohatyn ij_uljj cLLJjl^^ 

. 1 995/ 1 1/8 ^IIj LLui^ (j^ fCreisky - Form 

Roger Bootle, The Death of Inflation, London 1996.: 1 .\ilj 

4jlaLn. ^j-a Stepan Leibfried (jLjjl-uaj^VI (jlilrvLJI ^ I Jlt*.. a-LLa ^jcj ^_;jiii t^^JI I jui ^_^| J-t-a^ (9) 

. 1996/2/2 jJlc Die Zeit :^^'j - Jj-SjLt 4_*-aLN. (_ya Elmar Rieger j Cy^J-^ 

. 1996/4/13 jjuji Berliner Zeitung (10) 

. 1 996 ^Ic ^ 32 J jLii Der Spiegel (II) 

Ethan Kapstein, Workers and the world Economy, in: Foreign Affairs,: (jLJJI IjljJ. ^_^ t^'-^ ^'^-^ 

Council on Foreign Relations. May 1996. p. 18. 



S7I 



. 759 1 JlJIj^ ^ * 

(jKj . 689 1 aLc J_La 3_LJLI,'i/l J-x^i-iA j^^ AljtLji ijjJ lj>=-o (J-<»-«J * 

. Luj^j f Ijj (j-o LlILs- 3ij>J,l JjjjIjj * 

(jLaj^ jJIjLa 

. 759 1 J^JI^o (j-o * 

Tageszetung 3rij-a- 1^ (_y^ 'jJ-^''-" ^^^' r^'^ cj-^J 4891 aLc (j-« J-*^ * 
L^jjSLo LlILs- j^J^ 689 1 aLc JlIo (JJLujio jjj 3JLa^ (_y^ Ijj.:^^ J-*^ * 

. 249 1 aJl^o ^ * 
Aj_L«_!l (_^ oljjJL^j * 

(_,JLj(_oL^ ,j_o 3j\l ,^- aVI 
.5791 \l".':.^l \j .-.jjXMj'a 
!al "1 I III 3^jJ_i J-«-C * 
,j_o J^J^jJI ijJs: i-djl Ml a 

' • " ^ ^ ''J 1 7" " "=1-1 * 
5jj ill < a cjL<iJvj3j cjL_u1j.ij 
: L^ia 
iij^\ i^'i'^Vl j^SLiill jjjlj 

3—^1 J III II ,^\l .^ - aVI 







jiUjiljjl jl"l I nil JU^ . J 



S7S 



3 1 1 ril I II ^_^ jja^) (_yjjjiJI j<sJL«Jlj ^"j'^'o^.'^-^'^^j 3j_>iiilll (j^j 3 J \l ,^",aVI 

CjLxjIjjJI (2>« JjJiJlIIj 1(_jJ,IjlII jaitxiallJI (_y3 3jJi2j jJij "l^^J i(_yJi,L«JI (_gjLSjJI 

. 1491 aLc: jj^'i/l JljJIj^ ^ * 
\l ,^"aVI 3_jK(2>a \l .^".aVI ^^ i_aj Mill 3jJjjij (J^jjj^Kj (_, Ir Jj^Lv * 

(_yk.j 0791 jjIuo-UI (jyl^j i369l j^Lc: SjjiLiJI 3j(^Utj 3jjjLuJI f^>L«Jlj 

. L:U! ^ 479 1 ^Li jLu^L. ^IjjU^jdl 

JajJoJtjJI ' j « " (_y^ Ijl MM 1 11 aj ijji Ij-ioi-J I Ij-Lii. J iIJljjla J -i^ * 

(^jJjJI (»L^jj i3jsL«JI 3JUIj jLuoI^VI ^^ 3JjjJI SjjU- (_yk: JjL^ * 

,8791 flX^j 4_ujjiJl ^j_i-£2_a ^jjj j 0^ JJ-* cr^J ^ ^ . U 1 1 ^j_a ^j ' .^ 1 1 j 
.5891 aLc: jL-aiaVI A^k: (_y^ JLLj,! 3^jJ (_yk: J'^^ * 
CjI_«_oLj>JI (_y.3 olj^j^jJIj ju I ii-vUI (JjLjij ,j-« JJJJiJI (_j\c i-kjjjj] * 

.3j^a-aJ,l 
fj^ Ijl Mriiiiaj iJjjj£l!Ll t'^_;t^'^"lt ^jjiJI J ^ < 1, 1 (_j.3 Ijl Ml" 1 11 a J 1'' * 

.UNDP 5jL=tlll ^>U ^U^)/l 2-«khJ' 
(JlLa iSJjJlC uLiia (_j.3 LilJ^ UUS UJL-' '''■''J '^<j i n (jVI (_yl>- "=!-! jJlj^ * 

3_L£Lij5 icJLUI ^LlJJ 3_ljvjUJI o.^t^'^' ^j' '^r!-*^' Jij^^ j*^-^^' 

i3jIL«JI 3j.al iro'i^Vl 3^j'!^l OjjIxJi,l (siejialll i4j^l_(JI J>Ll!I ^ (-aJitllLi 

. Likj-ji J ^^-^ • "jll 3 ^ ,Utl 3.^jl iSjjjLsJI 3_LlljjjiII 

.CjJjSJI 3ji.aL:aj \l .^".aVI ^ . ,. ^^ 1^1" mi LJLv J-aJU * 



S7^ 



— I 



l£)ll!^ 



CjjLi u^l ^jjiaill (_yjij i3Ji,jj(JI 4_L»ia^ iJt!-'^'^ <_iLjS1!I \jjt (JjLuJ 

iSj—jj-al dilj i I nil (_y^ dj.^^tl eJ-it (J^^v (_g^^SLiiJI r-LlJ"^! Sjlj^ (j-* 
(jLs i<1SLjLJu 3JLtu^ "ijjiaill eJ~it ^^^ -^^^ <— iLo jjju^ i_r*^?:? '-*-* 

i(J_oLJo (_j_i^L2.c jjJa_Lo (j_o 3J,^j(JI 4_uiia (JjLuJ 4Ji (_yji SJijJljsJI 

4 J I lllj I rillj <la^L4ll>-Vlj 3_' 'I .^"aVI Lt^Lul l—oJUic^ ijiJi L^ '''-'^->J 

I J ;^l .^j Laj Sl^jiiJ S-itLiJ,! jLtjVl <d>U. ^ tjl^iJ^' ?-"^ iS^^ 

1 1 -1 jljl-^" j_L4Jj i3Ji,^j(JI (j^ jj ' ^"' i_g JJI (_gjL«JI tjl I ritVl (j^ pLajJI 
3j-S->-j 3 J U Ij aj ^ V 1 1 1 J 3_L^L<iiL>.VI SJIjulJI (j^ pLsjJLi i^oj (j-a 
j_jLj/ j2>c LoLx-i 5j_l4jo i_jLjSL!I Ijui cjLvj^^Ja viJtLv Ijl^j .(jLtujVI 

' " ' I ^ J " 1 1 1 I t_)QSj| j J <i"n ijUjlS .5j_L>.^l 4JjVI jj^ 4jjii2JI tfJUk 

I _. I n ->■ ijj-SLftJ,! (j-« ct^'j (jLilJJil L^jJl (Jj^jj (_jjJI S^LLill jlSLflVlj 



